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NOTES OF THE WEEK. 


ATRIOTISM does not dwell in Wall street. Of this we 
have had, of late, much evidence. From Wall street has 
come protest against our Republic acting toward Spain 

and Cuba as a Christian nation should. That which is right, 
the United States may not do, for to act in accord with the 
dictates of right and justice might interfere with the conscience- 
less pursuit of the goddess of greed in Wall street. The United 





States must act with regard for the interests of Mammon not of 
mankind, must hold the dollar dearer than human life, must not 
raise a hand to stop the sacrifice of human life in Cuba for such 
action might impair the value of certain stocks and bonds, values 
that are dearer to the worshippers of Mammon than human life. 

This is the demand that comes out of Wall street and this 
demand does not pass unheeded, the command of Wall street 
must be done even though the will of the people be ignored. So 
we have our foreign policy moulded by the hand of Mammon 
rather than by the spirit of right and justice. Where right and 
justice, civilization and humanity demand that we take one 
course and a regard for the interests of Mammon another, where 
the paths of justice and Mammon cross, justice must be ignored 
and the dictates of Mammon obeyed. 

So we do not interfere in Cuba to stop the savage war of 
extermination that devastates the island, brings upon its inhabi- 
tants untold miseries, consigns them to the most lingering and 
fearful of deaths, but that does not and cannot profit Spain, we do 
not interfere for Wall street fears that such action would ad- 
versely affect the values of stock exchange securities. And the 
pockets of those who waste their lives in pursuing the goddess 
of greed in Wall street, in preying upon the accumulations of 
industry must be protected come what may. Wall street puts its 
impress upon our foreign policy, the dictates of Mammon super- 
sede the precepts of right and justice in moulding our attitude 
towards the struggle in Cuba. Would that we might be spared 
this humiliation, that we might stand forth as a nation where 
love of man was held dearer than love of gold. 


—_— —_—_— 


To this disgrace, however, this humiliation of formulating 
our foreign policy at the dictation of Wall street the masses of 
our people are not unmindful.. The further we draw away from 
the influence of Wall street the more keenly is this humiliation 
felt, the warmer is the protest against submission to the dictates 
of Mammon. And of this feeling, this protest among their con- 
stituents, Congressmen are not in ignorance. This protest has 
caused those who have backed up the President’s policy of in- 
action in Congress, who have voted as Wall street would have 
them vote, great uneasiness. Under the unwelcome restraint of 
party discipline they have been unrestful, they have pressed the 
President to move, telling him that if he did not move they them- 
selves would be pressed to move by their constituents and in spite 
of him. And the desire of the President to avoid this, prevent 
this threatened revolt, was no doubt one of the reasons, if not 
the prime reason, that influenced him to dispatch the battleship 
‘‘ Maine’’ to Havana harbor, a step that has served to momen- 
tarily quell the rising demand in Congress for action. 

It is not a little satisfaction to feel that the protests of the 
people have impelled the President even thus far. 


It 1s moreover cheering to find that the disgrace and humi- 
liation of bowing to the dictates of Mammon, a disgrace keenly 
felt by our people and reflected in protests to their representatives 
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in Congress, has been felt in the very shadow of Wall street. 
Thus the New York 77ibune declares that ‘‘it is not handsome 
to say that a man would sell his country for gain,’’ but that this 
is just what many of the speculators have proven themselves 
ready to do, proven themselves ready to put pocket above 
country, proven that they care more for the filling of their 
pockets than they do for the upholding of the honor of their 
country. And it is not the first time they have shown themselves 
in this unpatriotic role. Their conduct to-day is no different 
than their conduct thirty-five years ago, in the midst of the Civil 
War, in the hour of the country’s greatest peril. True they have 
been lauded highly for loaning money to the government during 
the war. But what did they do to be lauded, what did they do 
when thousands of men were voluntarily offering their lives in 
defense of their country and without thought of self? They did 
not offer their fortunes without thought of self as others were 
offering their lives, they took full advantage of the nation’s 
troubles to drive hard bargains with the government, they used 
the misfortunes of the nation to squeeze fortunes out of the 
people, to drive bargains by which in a score of years they could 
get back from the government, besides a nominal six per cent. 
interest annually—and which being paid in gold was actually 
much more, in the first years twelve and fifteen per cent.—two 
and a half times the principal loaned. 

And how did they drive these hard bargains? By imperil- 
ing the life of the country, by demanding that the country bow 
to their imperious demands or the Republic be disrupted. Thus 
in the darkest hours of the struggle, when the need of the gov- 
ernment for money was greatest, when it was proposed to supply 
this need by the issue of full legal tender notes, these men who 
wrought not for the country’s good, sought only their own enrich- 
ment, marshalled their strength in Washington, declared through 
the Senate which did their bidding that such notes should not be 
issued unless the government would make such notes unaccepta- 
ble for customs dues and interest on the public debt, unless the 
government would make two classes of money, one to pay the 
soldiers, one to pay the bankers and bondholders, unless it should 
by the very act creating these notes depreciate them, depreciate 
them by 50 or 60 per cent. so that the bankers could sell their 
gold to those who must have gold to pay customs duties at a 
premium of 100 or 150 per cent. and then turn around and pay 
this depreciated money into the Treasury for bonds, thus getting 
$2,000 or $2,500 of bonds for each $1,000 of gold. 

The House of Representatives yielded to these demands be- 
cause the Senate, acting in the interest of these enemies of their 
country, would not yield. As the great commoner, Thaddeus 
Stevens, said just before his death: ‘‘ Yes, we had to yield; the 
Senate was stubborn. We did not yield, however, until we 
found the country must be lost or the bankers gratified ; and we 
have sought to save the country in spite of the cupidity of its 
wealthier citizens.’’ 


Tuus it was in 1862 that we found traitors rather than 
patriots in Wall street, men who preferred that the country 
should perish than that their pockets should not be filled. And 
as Wall street was an unpromising field to search for patriotism 
in 1862, even so is it to-day. Money there takes preference over 
right, greed over justice. Money and greed reign supreme ; 
right and justice are trampled upon. Because it is feared that 
our interference to put a stop to the extermination of the Cuban 
people would lead to trouble with Spain, and a depreciation in 
the value of stock exchange securities, Wall street decrees that 
we shall not interfere. 

But why should war with Spain, if war should come from 
intervention in Cuba, result in a depreciation of stocks and bonds 


on our exchanges? Surely it would not come from any deprecia-: 


tion in the value of the properties which such bonds and stocks 








represent. On the contrary, if the war was at all drawn out, it 
would be likely to add to the earnings of our railroads because 
earnings from military traffic would be added to present earnings, 
which earnings would in no way, be diminished, for with the 
great army of idle men such war would not withdraw men from 
productive employments so as to curtail production, there being 
at present more than enough idle men to fill the places of any 
number of men now employed that it is conceivable might be 
required for the war and who would volunteer for their country’s 
defense. \ 

So such war would rather increase the value of railroad 
properties than decrease them and so add to the real value of 
the bonds and stocks based thereon. Of course, in a war that 
led to destruction of such properties, the destruction of bridges 
and tearing up of the rails there would come loss but such 
destruction no one anticipates in a war with Spain for before 
such destruction could take place to any appreciable extent there 
would have to be invasion. 

Yet though the real values of bonds and stocks would not 
suffer it is quite probable that the fictitious values pumped in by 
manipulation would suffer. It is a plethora of money in the 
financial centers and low interest rates that makes it easy to 
manipulate the markets so as to pump in fictitious values, and 
makes it possible to sustain such fictitious values even when the 
public refuses to be tempted to buy. But war with Spain would, 
it is assumed, bring a demand for money, cause a raising of inter- 
est rates, make it more costly tocarry stocks and bonds and force 
the sale of such securities as those who had loaned upon them 
wanted their money to loan to the government or for some other 
purpose. And this forcing of sales would force a fall of prices, 
force a squeezing out of the fictitious values pumped in by manipu- 
lation with a view to defrauding innocent investors of their 
savings by inducing them to purchase such securities for more 
than they are worth. Which squeezing would not be altogether 
detrimental by any means and is a poor reason to offer for our 
not interfering in Cuba. . 


—— 


But what right have we to interfere in Cuba and why should 
we interfere? We have the same right that. the European 
powers would have had to interfere in Armenia two years ago. 
Nearly three years have passed since the banner of revolt was 
raised in Cuba. For a long time Spain kept up the official 
fiction of referring to the insurgents as mere bands of banditti. 
She now recognizes them as rebels, not as mere banditti, as men 
fighting for principle, not for plunder; she recognizes that the 
Cubans have an organized government and an organized army, 
she recognizes it in the official bulletins in which deaths and 
surrenders of sundry Cuban officers of high rank are announced 
in great numbers, in the bulletins which speak of the President 
of the Cuban Republic and his cabinet officers being forced to 
flee before the Spanish troops. But while she recognizes all 
this, recognizes that the rebels are entitled to be regarded as 
belligerents she does not treat them as such. On the contrary, 
she treats them as we would hardly expect the unspeakable 
Turk to act toward rebels. This of itself is reason enough for 
a civilized nation to interefere and insist that the struggle be 
conducted in accord with the rules of civilized warfare. But it 
is not the treatment of those in arms against Spain that is most 
repellant. It is the treatment of the non-combatants, the set 
purpose to starve them to death, starve women and children 
that they may not give succor to the rebels, that they cannot 
raise food that the insurgents may seize, that makes it our duty 
as a civilized people to interfere and stop that which is not war 
but barbarism, that which is impoverishing Spain and can profit 
her nothing. 

To stand by and see the utter devastation of country and 
city, the depopulation of the island, is not a part that we are 





















January 29, 1898] 


THE AMERICAN. 67 








required to play. We would be doing a benefit to Spain, doing 
justice to ourselves and conferring a boon upon the Cubans if we 
should interfere to put an end to the devastation and depopula- 
tion of the island. And to do this is not only our right but our 
duty. 

MEANWHILE the talk of war with Spain is being made the 
occasion for a demand for a great and permanent increase of 
military expenditure. We have been filled to satiety with reports 
of the impotency of the United States to resist aggressions of a 
European power, reports so grossly absurd as to have gained little 
credence. Thus we have been told that we would crumble before 
the attack of a European power even as China crumbled before 
the attack of Japan, that even Spain that has found it impossible 
to conquer half a million people in Cuba would be able to humble 
seventy millions in the United States. In short, we are told that 
to resist the trained armies of Europe, to put ourselves in position 
to resent the aggressions of European powers we must keep on 
foot a standing army of our own. It is significant that such 
increase of our army is urged by those who would like nothing 
better than to see the army humbling our own people, see it used 
to force our people into submission to the aggressions of moneyed 
oligarchy. It is those who have wronged our people and have 
reason to fear that a righteous wrath will be visited upon them, 
those who have unjustly levied exactions upon our people and 
who feel that they will have need of the strong arm of govern- 
ment, arbitrarily used, to perpetuate such exactions, who demand 
a material increase of our military establishment. 





It Is true that our navy is small alongside the navy of Great 
Britain, it is probably true that the British navy could successfully 


attack several of our seaports. But that the German navy, whichis. 


not superior to our own, or the French navy, or the Russian navy, 
which are both superior, could successfully operate along our 
Atlantic coast line and against our navy is highly improbable, 
for they would be wanting in an effective base of operations. 
No navy can sustain a prolonged campaign from a base three 
thousand miles away, and France alone is possessed of islands in 
the West Indies that could be used as a base of attack with any 
advantage. 

In brief, there is but one country that holds a position of 
naval superiority to the United States with the American navy 
on the defense, and that is Great Britain. The British navy 
could in all probability attack our coast line with considerable 
results. But it does not follow that we would have to humble 
ourselves before Great Britain. No mere naval force can conquer 
the American people when aroused and resolved on victory at 
whatever cost. And no war would quicker arouse the American 
people than a war with Great Britain. They would at once 
throw into it a determination and enthusiasm that they would not 
throw into a contest with any other power. ‘The capture of our 
most exposed sea coast cities would not materially weaken our 
powers of defense, and later of aggression, as we brought into 
use our latent military and naval resources. 

We would have, moreover, in any contest, the immeasurable 
advantage of being able to live quite within ourselves. And this 
is something that Great Britain has not, and it is a power in war 
that is worth more than guns. Insufficiency of food is worse 
than deficiency in guns. Moreover, Britain has a population at 
home that is not intensely loyal, an Irish population that is not 
confined to Ireland, but is also widely spread in the English cities. 

THIS question of food supply in time of war is of prime im- 
portance to all nations that are not self-supporting, and especially 
is it important to Great Britain that imports three bushels of 
wheat where she raises one and has often only a few weeks supply 
in store, a store that has sometimes run as low as a three weeks 
supply. To shut off the supply of foreign-raised bread stuffs 





would therefore bring England to terms in very short order. 
Knowledge of this has led some Englishmen to propose the build- 
ing of large granaries and the storing of large quantities of wheat 
by the government as a measure of national defense. But’this 
idea has lately been ridiculed by Sir Michael Hicks-Beach, Chan- 
cellor of the Exchequer, the same who has promised that England 
will keep the markets of China open freely to all nations even if 
she has to go to war with other powers todo so. He declared his 
confidence that the British navy was quite competent to com- 
mand the seas so that there would be no hindrance to the free 
movement of grain into England in time of war. And even if 
the navy should fail, England, he asserted, would not be without 
many friends ready to supply wheat and who could safely export 
wheat to England in neutral bottoms. 

But the many friends are somewhat imaginary. There are 
many small exporters of grain to England, but in the Northern 
Hemisphere only two large ones, the United States and Russia. 
So for one-half the year, from July to January, England’s many 
friends are just two. And suppose these two friends should 
happen to be enemies of England. A simple placing of an 
embargo on the exportation of wheat from the United States and 
Russia during the latter half of the year would accomplish the 
defeat of Great Britain, starve her into submission. During this 
half of the year the wheat exporting countries of the Southern 
Hemisphere have little wheat for export. So to them, Argen- 
tine and Australia, Britain could not look. But, it is said, the 
other nations of Europe would gladly supply England with 
needed wheat. But would they? To supply her with wheat 
would be to deprive themselves of wheat they would need, would 
make wheat scarce in those countries and bread dear. And to 
protect their people from dear bread the governmentsof those 
countries would have to put an embargo on wheat exports which 
they would very promptly do, for not to do so would result in 
making the working classes of Europe pay part of the costs of 
Great Britain’s struggle. 

As the United States alone supplies the British people with 
about two-fifths of the wheat they use, an embargo on the export 
of wheat from the United States would of itself very seriously 
add to the cost of bread in England, greatly increase the sums 
they would have to pay for their bread stuffs, so impoverish them 
and thus greatly weaken Great Britain in a struggle with 
America. 

——_——. f 

THE British rulers of India have entered upon another ex- 
periment in Indian finance. They inaugurated the first experi- 
ment in June 1893, when they closed the mints to free silver coin- 
age, and set out to fix the rupee at an arbitrary value of 16 pence 
in gold by making it scarce with a view to raising its value, and 
by agreeing to exchange silver rupees for gold at this rate with a 
view to prevent the value from rising materially above 16 pence. 
And it must be admitted that from the standpoint of sapping 
India for England’s gain this experiment bid fair to be a marked 
success. The stoppage of the coinage of silver rupees, the 
famine and plague and Afghan border campaign exhausting the 
resources of the Indian treasury, and so necessitating a curtail- 
ment in the drawing and sale of council bills have all resulted in 
causing the rupee to rise to the arbitrary value of 16 pence, fixed 
upon when the mints were closed to free silver coinage. The 
monetary stringency in India became very great, the export of 
gold to India, and the exchange of that gold for silver rupees 
that the Indian Government would have to coin, and of course 
purchase the silver for such coinage, seemed imminent. The 


prospective demand for silver caused a certain accumulation and 


arise during the second week of January of about one cent an 
ounce. 

But those who looked forward to an increased demand for 
silver on this score were doomed to disappointment. India’s 
British rulers resolved not to resume the coinage of silver rupees, 
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resolved to prevent any shipping of gold to India and the 
exchange of such gold for silver rupees. -They inaugurated a 
second currency experiment. ‘They resolved to accept deposits 
of gold in London and issue gold certificates in Calcutta. Thus 
we are to have India put on the gold basis without any gold. 
That this must lead to an increased demand for gold is certain, 
for even if gold is not shipped to India, even though the gold 
against which gold notes are issued in Calcutta may be kept in 
London, such gold will be withdrawn from the British markets 
and as a basis for credits, and this must force contraction sooner 
or later and lower prices. 

In short, this action of India’s British rulers must cause 
gold to further appreciate and all gold prices to fall. This will 
be an evil to India, an evil to all producers in gold using coun- 
tries. But it will result in further sapping India for the benefit 
of her alien rulers and so, from the standpoint of such rulers, it 
promises to be a success. 


EVER since the British conquered India they have sapped 
her wealth. India has been exploited for the benefit of her 
conquerors. First came robbery of the accumulations of 
centuries, then came the destruction of India’s manufacturing 
industries that a market might be made for British goods. Then 
came a building up of Indian manufactures of jute and cotton 
under a stimulus that was inadvertently given and for a long time 
not understood. The demonetization of silver by the nations of 
the western world and the resulting rising premium on gold in 
silver using countries, India among the rest, gave a wonderful 
stimulus to manufacturing in India. The cost of British goods 
rose in India with the premium, but the cost of making similar 
goods did not. So manufacturing grew in India with great 
bounds. But in 1893 the mints were closed and this premium 
prevented from going materially higher. As the stoppage of the 
coinage has made the rupee scarcer, caused it to rise, so has the 
premium fallen and the stimulus given to manufacturing been 
checked. 

At the same time India’s British rulers have been benefited. 
Receiving for the most part salaries fixed in silver rupees, it is 
clear that that part of their salaries which they save and send 
home to England for future enjoyment rises or falls just as the 
gold value of the rupee rises or falls. So they havea self-interest 
in a rising rupee, and official India has worked for it and attained 
it. It is true that such rise in the rupee, accompanied by falling 
prices, has done injury to Indian industry ; it is true that the fall 
in silver as measured in rupees and occasioned by the closing of 
the Indian mints has done gross injury to the Indians who have 
put all their savings into silver ornaments in the full belief that 
they could reconvert such silver into rupees should they have the 
necessity. But then India has ever been sapped for the profit of 
her British rulers, and the rise in the gold value of the rupee 
from 13 pence in 1894 to 16 pence to-day has greatly profited 
such rulers, though it has injured the ruled. How much it has 
profited the British office holder this statement will make clear : 
John Bull, office holder, saved 1,000 rupees out of his salary in 
1894 and with it bought a draft, which he sent home, for £54. 
3s. 4d; in 1897 he saved 1,000 rupees, and was able to purchase 
with it a draft for £66. 13s. 4d. That is the reason that India’s 
British rulers work for the gold standard. 

The statement attributable to the New York Herald and 
going the rounds that ‘‘the closing of the Indian mints was 
necessitated by the extraordinary fall in the price of the white 
metal’’ is, however, quite the reverse of the truth. The extra- 
ordinary fall in the price of silver in 1893 was caused by the 
closing, it did not cause the closing. This is made clear from 
the facts that during the whole of the year previous to the closing 
silver fell by but one and one-half pence an ounce, five days 
after the closing it was eight and one quarter pence lower than 
five days before, 








THE New England cotton strike is giving Mr. Dingley and 


other Republicans grave concern as well it may. It is very true 
that the depression of the trade, and the ents in wages that have 
resulted in the operatives of many mills going out on strike with 
no prospect of an early settlement, have nothing to do with the 
Dingley tariff or any other tariff. But the depression does prove 
that the remedy is not to be found in tariff legislation. Mr. 
Dingley finds the cause of the depression in the New England 
cotton trade in the fact that wages in the mills of the southern 
states are lower and the cost of producing the cheaper grades of 
cotton goods ‘‘ at least 40 per cent. lower in the South than in 
New England.’’ It is not an explanation that will be over- 
pleasing to the New England operatives, for if this is indeed 
the cause their wages must come down by 40 per cent. or they 
will have to seek employment elsewhere. 

But the true cause of the depression is not Southern compe- 
tition but a restricted demand for cotton goods. If our people 
were buying as liberally of cotton goods to-day as they did ten 
years ago, and they would be so buying if they were able, there 
would be a demand for the products of New England and South- 
ern cotton mills alike, and then the inequalities in the costs of pro- 
duction in the Southern and Northern mills would be on a fair road 
to adjustment through a raising of wages in the South to the level 
in the North. If the Southern mills had all they could do, if 
they had the business and could earn profits sufficient to incite 
them to run to their fullest capacity, run their mills night and 
day and extend production by enlarging their plants, then they 
would have to search for hands, they would bid against one an- 
other to get hands and then wages would rise. They never can 
rise in the South while there are more than enough men for the 
places. . 


SENATOR TELLER’S resolution reaffirming the Stanley 
Matthews resolution of twenty years ago was made the text for 
several full grown silver speeches during the week. Nor have 
the gold Senators let it go by default. With considerable tact 
Senator Nelson executed a flank movement in the shape of an 
amendment to the resolution calculated to render it meaningless, 
a mere reaffirmation of the declaratory clause of the Sherman 
Repeal Act of 1893, if adopted, or to put the silver Senators in a 
false light if voted down. ‘Thus he proposed this amendment to 
the Teller resolution. 

‘And that it is the duty of the Government of the United 
States under existing laws to maintain the parity in value of its 
gold and silver money, so that the dollar of the one metal for all 
monetary purposes shall always be equal in value to the dollar of 
the other metal.’’ 

A vote against this amendment by a free coinage Senator 
could very readily be interpreted as an announcement by such 
Senator that he did not believe that the reopening of the mints 
to free silver coinage would re-establish gold and silver upon a 
parity. Yet to vote for it would take from the resolution all its 
force. So the proposal of this amendment seemed like a very 
neat scheme to put the free coinage Senators in a hole. How 
they got around it or whether with a feeling of accepting a bad 
situation they silently voted it down, we do not, at this writing, 
know. But we do know that by further amendment they could 
have turned the trick upon the author and given an interpretation 
for the guidance of the Secretary of the Treasury to what is now 
much misinterpreted law. The present law declares it to be the 
established policy of the United States to maintain the two metals 
on a parity, which our Secretary of the Treasury interprets as a 
direction for him to redeem silver in gold, a direction to act in 
just the way to break the parity. So to the Nelson amendment 
declaring it to be the duty of the United States to maintain the 
parity of its gold and silver money might have been added this 
further amendment : 

‘‘ Which can only be done by increasing the demand for coin 
of either metal the moment a tendency appears to fall below par 
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and by decreasing the demand for the other, 7. ¢., by paying all 
obligations of the government in the coin that the Treasury of 
the United States can most conveniently pay out or obtain at 
least expense and so make more use, demand, for that coin which 
at any time tends to fall below par and less use for that which 
tends to rise above par.’’ 

Such an amendment adopted and the resolution passed our 
Secretary of the Treasury, who acts upon the assumption that the 
way to increase the value of a metal and bring it back to par 
when it falls below is to decrease the demand, and that the way 
to decrease the value of a metal when it rises above par is to 
increase the demand, who thus acts in just the way to magnify 
disparity, acts counter to natural law so that the parity can only 
be maintained by artificial and costly expedients, would be given 
an interpretation of the laws on our statute books in accordance 
with common sense and that he could not mistake. 


THERE is one assertion that hascome up in connection with 
the discussion of this Teller-Matthews resolution that cannot be 
permitted to pass unchallenged. The New York 7imes stands 
sponsor for it, and it is to this effect: Unfortunately since the 
passage of the silver coinage law of 1878 silver has been a legal 
tender for all debts, but ‘‘there are outstanding bonds issued 
under the refunding laws previous to that date which cannot 
legally be paid in anything but standard gold coin of the United 
States.’’ 

This is a mis-statement. It is, indeed, true that Secretary of 
the Treasury Sherman sought to so interpret the statutes in 1877 
as to make the bonds issued after the demonetization of silver in 
1873, [he was writing before the passage of the Bland Act in 
1878], specifically payable in gold. Thus he sought to stipulate 
in bonds he was about to issue that they should be redeemable in 
coin of the standard value at the date of their issue which would 
have been gold, and not redeemable in coin of the standard value 
at the date of the act, July 14, 1870, under which he was about 
to issue them, and when both gold and silver were coin of stand- 
ard value as they have been again since 1878. But when he put 
this question to the Attorney-General, Mr. Devens, that gentle- 
man replied: ‘‘It must be the date of the act. It was not in- 
tended that this should be varied according to the changes that 
might be made in the coinage. That which will pay the 
bonds heretofore issued under this act will pay the bonds which 
you may hereafter issue.’’ 


THE second Business Men’s Monetary Convention assembled 
duly in Indianapolis on Tuesday to ratify the work of the 
Monetary Commission appointed under authority of the conven- 
tion of last year. Everything went off smoothly, from a bald 
mis-statement by the chairman, Governor Shaw, of Iowa, of the 
position of free coinage advocates, down to self gratulation of the 
delegates that, though Congress was against them and their 
plans, the people were for them. Governor Shaw asserted that 
free silver adovcates avow ‘‘ in no unmistakable terms their inten- 
tion to provide for the discharge of all existing liabilities, public 
and private, with a silver dollar or its equivalent, intrinsically 
worth but 50 cents of the dollar of the money current at the time 
the obligations were incurred,’’ which is unqualifiedly false, but 
which was well received, and he ran on to tell that the country 
had declared for sound money ‘‘ by a popular majority of over a 
million ’’ which is about as false, but an acceptible falsehood, and 
so after this manner the meeting ran on in harmony. 

But one thing was sadly lacking, Mr. C. Stuart Patterson, 
temporary chairman of the Convention and chosen expounder of 
the report of the Monetary Commission in the absence of the 
chairman, Mr. Edmunds, had not the endorsement of the Mone- 
tary Commission’s plan by the great Union League of Philadel- 
phia, to carry into the convention with him as he had confidently 
hoped. A special meeting of the League was called on Saturday 








last, to give this indorsement. But lo, it rained, the interest 
evinced in the work of the Monetary Commission by the members 
of the League was not great, out of the 2000 members but 108 
attended, 92 less than a quorum, and the grand effort to get the 
endorsement of the League in time to present it to the Monetary 
Convention, at Indianapolis, ended in a fizzle. And of the fizzle 
our great newspapers said not a word. Their reporters were on 
hand to give a full account of the meeting, but of the failure they 
said not a word. They only record sound money successes, 
fizzles no. But a second great effort is to be made to get the 
endorsement of the League to-night, and to-night they will get a 
quorum for the interest in the work of the Monetary Commission 
being slim a free supper has been added to the program, in which 
it is hoped the interest will be great. 


By his own admission ex-Comptroller of the Currency Eckels 
was cognizant of the unsound condition of the Chestnut Street 
National Bank of Philadelphia two years before it suspended. For 
two years he permitted it to keep open and invite deposits although 
he knew the bank to be unsound, although he knew that to deposit 
money with that bank was to put it in jeopardy, kept it open out 
of regard for the interests of those who had broken the National 
Bank law, without regard for the interests of depositors guiltless 
of wrong doing. But as grossly culpable as was the course of 
Mr. Eckels before the suspension it now appears, from a state- 
ment issued by the new Comptroller, Mr. Dawes, that his course 
towards the bank and its depositors was even more culpable after. 
It was his sworn duty to look after the interests of the depositors, 
but he indorsed a plan for liquidation that was calculated to release 
the directors and shareholders of the bank from all liability to 
the depositors and thus release the very claims of the bank 
depositors that were most valuable of all the assets, a plan that 
created certain preferred creditors with a first claim on the bank’s 
assets that they had not of right, and finally, in his official 
capacity, he urged depositors to accept the plan as the only way 
in which they could realize full value on their claims. Heasserted, 
and Messrs. Earle and Cooke who took charge of the plan as 
prospective liquidators asserted, that if the bank was put into 
receiver’s hands the depositors would realize next to nothing. 

But now comes Mr. Dawes and in effect asserts that such 
statements were grossly culpable, that the publication of such 
reports was nothing less than an effort to get depositors to ap- 
prove the plan upon false pretenses, by hiding from them the 
truth, for says Mr. Dawes, in direct contradiction to the ex- 
Comptroller and Messrs. Earle and Cook, ‘‘the affairs of the 
bank are not in that condition which justifies prediction that 
substantial returns cannot be made to creditors under receiver- 
ship from its assets, including directors’ and stockholders’ liabili- 
ties.”’ 

And these directors’ and stockholders’ liabilities that it was 
purposed to release under the plan are the most valuable of the 
bank’s assets, probably sufficient can be collected from such 
assets alone, the assets that it was proposed to sacrifice, to pay 
depositors 50 per cent. of their claims. The directors’ liabilities 
are unusually large for the losses sustained by the bank on oper- 
ations made in conflict with the provisions of the National Bank 
act and for which losses the directors are each and severally 
liable, are very large. Thus the bank had no right to loan to 
any one man more than 10 per cent. of its capital, it appears that 
it loaned to its president twelve or thirteen times as much. And 
for the loans so made the directors, some of whom are ‘rich, are 
just as liable as if they were endorsers. That Mr. Dawes has not 
followed in the culpable footsteps of his predecessor, steps so 
culpable that they should lead him to the penitentiary, we rejoice. 
His course is all the more welcome because unexpected, he 
shows a regard for the rights of depositors and a purpose to pro- 
tect those rights that cannot be too highly commended. 
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THE POLITICAL PLATFORM OF THE PEOPLES 
PARTY. 

HEN in the past a political party has enunciated a plat- 
form, declared its belief in certain tenets and principles 
and nominated candidates to stand for office thereon, 

it has been assumed as a matter of course that the intent of 
that party was to work for the recognition of its beliefs upon 
our statute books, the moulding of the policy of the govern- 
ment after the doctrines laid down in its platform. It is 
true that the assumption that such has been the intent of the 
formulators of party platforms and the manipulators of nomina- 
ting conventions has often been proven erroneous, that party 
declarations made during campaigns have often been falsified by 
the after election actions of the successful party, that party plat- 
forms have been taken as instruments to get in upon not to act 
upon. All this is true, but it is none the less true that declara- 
tions of party beliefs and doctrines as set forth in party platforms 
have been taken as declarations of purposes, that a declaration of 
principles has been considered as equivalent to a declaration of a 
purpose to mould the policy of the government on the lines of 
_ those principles. 

It is true that parties when intrusted with power have often 
been unable or unwilling to so mould the policy of the government, 
unable or unwilling to do what they promised, to act as they 
promised to act. But when they have so ignored their party 
platforms they have been regarded as false to their promises, false 
to those who trusted them, honored them with their votes. And 
the fact that there may have been no specific declaration of pur- 
pose in a platform has never been considered as an excuse for not 
acting upon a declaration of principles, for not making an effort 
to secure the recognition of those principles upon our statute 
books. ‘The mere declaration of a principle has ever been con- 
sidered as a pledge to work for the recognition of such principle, 
the guidance of our government in accordance with that princi- 
ple, just as much as if a specific pledge had been given to 
do so. , 

The party that would be untrue to an implied pledge would 
be untrue to a specific one. And so it has ever been considered. 
A declaration of principles, a declaration of what a party would 
like to see done has been ever considered as a declaration of 
policy, a declaration of what a party would do if it could. It 
has not been considered necessary in the past for a party to 
declare that it would work for the principles enunciated in its 
platform in order to bind itself to work for the practical recog- 
nition of those principles. The mere declaration of what ought 
to be done has been ever taken as a declaration of what should be 
done and what a party would d> if it could. 

But it has come to pass that a declaration of principles by the 
Peoples party is not universally so accepted, not accepted as a 
declaration of purposes. It is assumed by many that the Peoples 
party is ready to work for much less than is enunciated in its 
platforms, work in conjunction with another party that antagonizes 
many, most of its demands, in order to secure a share in the 
emoluments of office. And so it becomes necessary that the 
Peoples party should specifically declare that it is in earnest in 
the announcement of its beliefs, that it will live up to its princi- 
ples, that it will not purchase success at the cost of a sacrifice of 
principle. The economic platform of the Peoples party has been 
written. The tenets of populism can be well known to those 
who care to know. But for the aforementioned reasons it has 
become necessary that a political platform be written. This plat- 
form need not-be long. It need be but this: We will carry the 


principles of populism in with the men or we shall not carry in 
the men. 

This is the motto that Populists should ever hold before 
them, by which they should be guided in their action. 

To act otherwise, to put the success of men before the success 








of principles, would be a betrayal of the people who believe in 
the tenets of populism, who believe in the tenets of true democ- 
racy of which the Peoples party is the only true expounder and 
defender. And therefore to so act would mean the disintegra- 
tion of the Peoples party for it would mean that the people must 
look to some new party for relief or suffer themselves to be 
ground down beneath the iron heel of moneyed oligarchy. In 
brief, Populists demand that this rule be lived up to: If we can- 
not elect to office men who will be free to act up to the principles 
of populism; if we cannot elect men unless they will drop 
the principles of populism when they pass through the portals 
to office, or if we can only elect Populists to office by helping 
into office men of another party who will tie the hands of the 
Populists we may elect and leave the direction of the government 
in other hands, in hands that antagonize the principal tenets of 
populism and that will guide the government upon other princi- 
ples, we do not care to elect any men to office at all. 

If Populist leaders are not ready to live up to this rule they 
cannot be followed, they will be forced to step aside, for office 
cannot be put before principle. 

Parties are but the means to an end. ‘That end may be the 
enjoyment of the honors and emoluments of office, the gratifica- 
tion of a desire to rule for ruling’s sake, or that end may be the 
triumph of principle, the inauguration of policies believed to be 
in the interest of the general weal, policies with which the hap- 
piness and prosperity of our people, the future wealth and 
greatness of our republic may be believed to be bound up. To 
some men the former has seemed to be the end of parties, they 
have regarded parties as organizations by which to secure office, 
and so regarding have so used them, greatly to the detriment of 
the general public whose interests have been ignored. 

But such truly is not the end of the Peoples party, it is 
certainly not regarded as the end of parties by its followers. 
Populists want to see those doctrines of true democracy, those 
doctrines for which the Peoples party stands carried into effect so 
that within the borders of our Republic no man shall be denied 
the exercise of that inalienable right of man, a right founded on 
the great truth that all men are created free and equal, a right to 
the enjoyment of an equal opportunity in the production and 
accumulation of wealth so that to every man may be meted out 
the rewards that nature bestows upon labor in accordance with 
the industry, energy and ability that each man throws into his 
labor. Populists want success, want the offices if that success will 
bring the recognition of this great principle of equality, if those 
offices can be used to give this gréat principle practical force. 
But otherwise they do not want success, they do not want. the 
offices if those offices must be purchased by so trammelling those 
elected to fill them as to make it impossible for them to act along 
Populist lines. And so must Populists be trammelled if elected 
by fusion with the Democratic party, fusion that will put into 
power a majority of Democrats opposed to the doctrines of 
Populism and who would tie the hands of and leave powerless 
the Populists so elected. 

It has been urged that half a loaf is better than none at all ; 
that Populists acting by themselves cannot get the full loaf ; that 
by acting with the Democratic party they can get half a loaf, 
secure the success of half their principles. But how far can the 
Democratic party be depended upon to carry out the principles of 
the Peoples party? It is said to the extent of reopening the 
mints of the United States to free silver coinage, which is counted 
upon to reduce the demand for gold, cheapen that metal, so raise 
prices, and in a measure release debtors from the grievous and 
unjust part of their burdens, put upon them by the appreciation 
of gold, an appreciation caused not by natural causes, but by acts 
of man, acts which gave to the creditor classes great and unearned 
advantages over all other men in the accumulation of wealth, and, 
of course, deprived producers of that equality of opportunity to 
which they are of right entitled. 
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This, it is said, the Democratic party can be relied upon to do 
in the line of restoring to our people an equality of opportunity. 
That the Democratic party promised to do this in the last cam- 
paign, that most of the Democrats in public life still promise it, 
cannot be questioned, but that it can be relied upon to stand by 
this promise two years hence there is grave reason to doubt. 
That the gold Democrats are organizing to make a determined 
effort to recapture the party is apparent, that with all the power 
of money, all the temptations of the flesh pots behind them they 
may succed is quite possible, to many it seems probable. 

But grant that the gold men cannot control the Democratic 
party, that that party can be relied upon to remonetize silver in 
the event of its success, that through its success the Populists 
would secure the recognition of one of their demands, secure half 
a loaf as it is said. Then the question presents itself: Would it 
be justifiable for Populists to surrender their other principles, 
even promote other policies to which they are opposed, in order 
to secure this half a loaf? If there was any hope that the Demo- 
cratic party having given half a loaf would go on and give the 
whole, gradually evolve into an exponent of the great tenets of 
Populism, there might be some justification but such hope there 
is not. Populists cannot followa party that professes its willing- 
ness to close one door to the aggressions of the moneyed oligarchy 
but resolves that all the side doors shall be left open to such 
aggressions, that studiously ignores the existence of such doors or 
denies the right of government to interfere. 

It will not do to merely Jock the front door to the thief and 
invite him to enter by the rear, to interdict the encroachments of 
the speculative cliques upon the liberties of our people made 
along the path of the appreciating dollar and do nothing to block 
their encroachments along other paths that lead just as directly 
to the impoverishment of the many and the enrichment of the 
few. With a party that takes such a stand we cannot be con- 
tent, in such a party we cannot put trust, we cannot regard it as 
a party upholding the principle of equality, insisting upon an 
equality of opportunity for all for upon such equality it does not 
insist. A party that tolerates even where it does not 
invite the building up of special privileges, tolerates and invites 
those of wealth and power to pursue a course that outrages the 
principle of equality, that is detrimental to the interests of the 
masses of our people, is no party of equality, no party of the 
people, a party of clique rights not human rights and a party 
Populists cannot support. 

To a party that invites the encroachments of the speculative 
cliques when made through the channels of our railroads, we can- 
not look with firm reliance to baffle the encroachments of the 
speculative cliques made through the channel of the appreciation 
of gold. A party that professes undying enmity of the moneyed 
oligarchy in one direction and befriends it in the other, is not a 
party that can gain the trust and command the support of those 
who hold that the prime doctrine around which our Republic was 
built, equality of opportunity for all, should be regarded not 
overthrown, who hold that not to regard it is to seal the 
death warrant of the republic and build up upon its ruins an 
oligarchy. 

And such is the Democratic party as we see it to-day, antago- 
nizing the encroachments of the moneyed oligarchy on the liber- 
ties of our people when made from one side, studiously ignoring, 
tolerating and so inviting them when made from the other. It 
does not stand forth as the party of equality, for it denies the 
right of the government to interfere with the inequalities of our 
transportation systems upon which inequalities rest our trusts and 
great monopolies ; it holds that those inequalities, the special 
privileges enjoyed by the cliques must not be trifled with by the 
government, that the cliques have a right to trample upon the 
tights of others if they can, that might makes right, or at least 
that with the exercise of might and power to the detriment of the 
public the government has no right to interfere when that might 








does not grow out of special privileges directly conferred by the 
government. The laws of equity may be trampled upon in the 
growth of that might, of those combines and cliques and trusts 
that now oppress the people, depriving them of an equality of 
opportunity, but the government has no right to interfere. Such 
is the policy of inaction by which the Democratic party is guided 
in its relations to our railroads and our trusts. 

It is true that the Democratic party professes its abhorrence 
of trusts, declaims about the iniquity of tariff legislation that 
gives shelter to the trusts, that aids them in exacting a tribute 
from our consumers. On this point we will not quarrel ; as 
protectionists we freely admit that tariff duties that result in the 
shelter of trusts and combines are iniquitous. Stch duties are, 
however, thoroughly out of place in a protective tariff, for a 
tariff duty is only protective, protective of consumer as well as 
producer, where it leads to the building up of domestic competi- 
tion, leads to a broadening not a restriction of competition, a 
lowering not an increase of the real cost of the protected article. 
And so the organization of trusts and combines for the restriction 
of competition defeats the aim of a protective tariff and all tariff 
duties imposed for protective purposes should at once be removed 
when their end is thus defeated ; that is, removed from any 
article the moment the production or distribution of such article 
falls under the control of a trust or combine designed to restrict 
competition and artificially raise prices. But though tariff duties 
have been taken advantage of by sundry trusts and combines, 
such trusts have not had their origin in such tariff duties. They 
have grown out of gross discriminations in freight tariffs, out of 
the charging of higher freight rates to independent shippers than 
to the cliqué shippers. And it is the granting of lower freight 
rates to the favored few by our railroad companies that has built. 
up our great trusts and combines ; it is of these trusts that the 
Democratic party professes its abhorrence, but of the practices 
that have built them up it expresses no abhorrence. It declaims 
about the iniquity of the trusts but it disdains to even treat of the 
prime cause that gives them being. 

So, too, do we have the Democratic party professing to. 
stand for an equality of taxation but it demands the raising of 
the federal revenues by tariff taxes on sugar and tea and coffee, 
and sundry other products that we do not and cannot produce, 
by excise taxes on beer, and whiskey, and tobacco, proclaims 
that such taxation would be just and equitable. But what do 
such taxes amount to? What if not per capita taxes? The 
poor man consumes as much sugar, as many pounds of coffee and 
tea as the rich man. ‘Therefore under such a system of taxation 
the man earning but a dollar a day would have to pay as much 
in taxes as the man with au income of $1,000 perdiem. If to tax 
the man with an income of a dollar a day as much as the man 
with an income of a thousand is just, if that is equitable taxation, 
then the Democratic party stands for an equality of taxation. 
But if it is right that men should contribute to the support of 
the government in proportion to their earnings or income derived 
under the protection of the government, if it is right that men 
should contribute in proportion to their means, that the man 
with an income of a thousand dollars a day should pay one 
thousand times as much as the man earning but a dollar, then 
the Democratic party does not stand for that which is just and 
fair in taxation but for shelving off on the poor man an unfair 
share of the costs of government. 

And ever since the days of Adam Smith it has been con- 
sidered just that men should contribute to the needs of govern- 
ment in proportion to their means, that they should pay taxes for 
the protection of property in proportion to the value of the 
property possessed, that to make the man with little or no prop- 
erty pay as much as the man with a great deal of property is 
grievously unjust. This principle has been followed in all 
property taxes, in all taxes levied upon real property save where 
it has been defeated by fraudulently low appraisements of the 
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property of those willing to share the profits of dishonesty with 
dishonest assessors. But when-it comes to national taxation, to 
taxation imposed on the distribution of goods we have followed, 
in great measure, the other principle, the principle of per capita 
taxation. So it results that the poorer members of society pay 
many fold more than their just share of taxation, and it is this 
system of taxation that tends to lighten the burdens of the rich 
and enhance the burdens of the poor that the Democratic party 
would perpetuate as the most equitable of systems of taxation. 

The principle of just taxation that demands that men should 
contribute according to their incomes the Democratic party 
ignores when it insists on taxes on tea and coffee and sugar and 
beer, which amount to per capita taxes; it recognized it in a 
measure when, under the pressure of Populist Senators, it pro- 
posed an income tax. But it is the per capita principle of taxa- 
tion, the imposition of tariff duties on products we do not and 
cannot raise at home, tariff duties that must be added into the 
cost of such products and collected from the consumer, tariff 
duties that cannot result in stimulating home production and 
competition and so ultimately bring down the cost to the con- 
sumer, so benefiting him in the long run rather than taxing him, 
that the Democratic party holds forth as the equitable system of 
taxation, par excellence. On the contrary, it is the most 
inequitable. And so the Democratic party, preaching equality of 
taxation, would practice inequality. 

In short, the Democratic party is not that which it professes 
to be, the party of equality. It stands for inequality in trans- 
portation, inequality of taxation and without equality of trans- 
portation services being insured to all men, without an equality 
of taxation, without a doing away with those causes that give 
birth and life to the trusts and monopolies that grind down wages 
on the one hand and levy tribute from consumers on the other by 
the exaction of exorbitant prices, there can be no such thing as 
. anequality of opportunity. Therefore the need of a new party, a 
party of true equality, a party that will courageously insist that 
the opportunities for the accumulation of wealth be opened 
-equally to all men, not reserved to the speculative cliques. 

So Populists cannot act with the Democratic party, for that 
party does not stand for that which they demand: equality. To 
stand aside from the Democratic party, to refuse to take the half 
loaf of free silver coinage offered by the Democratic party, and 
embittered, as it would be, if taken along with other Democratic 
policies of action and inaction repugnant to populism, repugnant 
to the spirit of true democracy, to refuse to fuse with the Demo- 
cratic party on the basis of taking an embittered half loaf, a 
half loaf so embittered as to be, perhaps, worse than none at 
all, upon the basis of an offer of half a loaf, that there is grave 
reason to fear would never be fulfilled, would, it is said, lead toa 
disruption of the forces of reform. But there can never be union 
of the forces of reform, of liberty, of equality, in a party that 
professes antagonism to the moneyed oligarchy at one place, be- 
friends such oligarchy at another, that makes show of baffling 
the encroachments of such oligarchy on one side, while inviting 
them on the other. The forces of reform can never be marshalled 
behind such a party ; they can only be marshalled behind a party 
that stands forth boldly against the encroachments of moneyed 
oligarchy on the liberties of our people, that insists that an 
equality of opportunity be given to all men, that demands that 
money shall be regarded not as superior to, but as the servant of 
man ; that the railroads created by the state shall serve all men 
alike and not give preference to the speculative cliques ; that men 
shall be taxed in proportion to their incomes for the support. of 
the national government, and so the true principle of democracy, 
equality for all, special privileges for none, be recognized in the 
great republic that was reared on the theory of equality, but has 
grown to practice it less and less until the very existence of the 
republic is imperilled by the grinding down of the masses of our 
people by inequality and the enthronement of a moneyed oli- 











So the Peoples party, 
standing forth as a party of equality, presents a banner under 
which all the forces of reform can unite and go forward to vic- 


garchy reared upon special privileges. 


tory. It stands forth as a force‘working not for disruption of 
the forces of reform, but for the only possible unification. 

Upon its banners let there be emblazoned not only its grand 
tenets of justice and equality for all men, but its political plat- 
form: principles before men; its motto: ‘‘ We shall carry the 
principles of Populism into office with our candidates or we 
won’t carry in our candidates.’’ Let this motto be lived up to 
and the Peoples party will be in position to lead on to victory, 
a victory that will not be barren to our people but will have results. 








CONGRESS AND ITS MONARCHICAL TRADUCERS. 


S THE wealth of the country becomes centralized in fewer 
A hands as the result of foreclosure sales of the property of 
debtors ruined by the fall in prices and the ever increasing 
burden of their debts, as the result of the wrecking of many 
enterprises by railroad discrimination in favor of the favored few 
so that the railroad cliques may pick up the wreckage and gather 
to themselves the savings of many a lifetime of earnest effort 
and intelligent toil, the proud possessors of this centralized 
wealth grow increasingly arrogant in their treatment of their fellow 
men, more intolerant of those who put obstacles in the way of 
their exploiting mankind, more scornful of republican govern- 
ment. Avarice, indeed, is shown to be the breeder of arrogance. 
As the wealth of the country becomes gathered into fewer hands 
the avarice of its possessors seems to grow, and as their avarice 
grows so grows their arrogance. 

When we hear Congress spoken of as a mischief maker, as a 
body without patriotism and unfit to be trusted with the direction 
of the policy of our country, when we are told that Congress is 
doing what it can to disturb and distress business, that the exer- 
cise of arbitrary powers by the Speaker of the House of Rep- 
resentatives alone prevents Congress from doing grievous injury 
to the interests of our people, that ill will betide the day that 
Congress may have its way and the will of the people may be 
done,—when we hear all this well may we ask : Why not a mon- 
archy? If the people through their representatives in Congress 
cannot be trusted with a ‘hand in their own government, if Con- 
gress would do grave injury to our people, that is the people do 
grave injury to themselves if not held in check by the exercise of 
autocratic powers by Mr. Reed, why would it not be better 
to abolish a Congress that cannot be trusted, that is a hindrance 
to good government, not a help, and establish an absolute mon- 
archy ? 

The traducers of Congress, those who decry the ability of 
the people to rule themselves, are nothing better than advocates 
of monarchy and, as such, traitors to the Republic. The men 
into whose hands grievously unjust and inequitable monetary and 
transportation systems are rapidly centralizing the wealth of the 
country are, as a class, imbued with that egotism which teaches 
men to measure everything by self and self interest. And these 
men have built up interests that are antagonistic to the interests 
of the community at large. Encouraged by a monetary system 
conceived upon lines of extortion; not of justice and fairness, by 
the operation of our transportation systems for the profit of the 
speculative cliques, not the equal benefit of all users of our rail- 
roads, these men have bent their energies to gathering wealth, 
not by industry, not by producing wealth, but by preying upon 
the industry of others. They are profiters from unwise systems, 
they are the creation of unjust systems of money and transporta- 
tion, systems that should not be tolerated by a just government. 

With the overthrow. of such systems the great chances of 
profit that offer to men who have the ability, or rather are pos- 
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sessed of the influence to avail of these systems to prey upon 
their fellow men would be gone. 
as ability being needed to avail of these systems so as to gather 
wealth by preying upon the accumulations of others’ industry, 
for the reason that the use of at least one of the systems, the 
transportation system, to this end can only be attained by influ- 
ence with the railroad cliques. With one exception soon to be 
noted the railroad managers give the immeasurable advantage of 
lower freight rates to only those who will pay for such advan- 
tagesin some way, pay either by dividing the rebates, the cuts 
made below the established rates and the rates charged ordinary 
shippers, or by permitting the railroad managers to share in the 
profits growing out of such rebates. In short, the favors come 
to those who buy them in some way, buy them by directly bribing 
the railroad managers with money, buy them by giving the rail- 
road managers an interest in the enterprise to be made profitable 
by their dishonesty and so indirectly bribing them by offering 
them a share in the profits of the enterprise that will be swelled 
by the granting of rebates at the expense of the railroad stock- 
holders. 

Thus the pocket influences railroad managers. But, though, 
with the exception that we will mention, rebates come only to 
those who buy them in some way they cannot be bought by all 
all men and upon equal terms. Thus the railroad managers in- 
terested in giving a monopoly to some favored group of enter- 
prises and feeling that they are reaping all possible profits may 
not be disposed to broaden the favored group, feeling that they 
could not thus increase their profits at one end without cutting 
them off at the other. 

So ability and willingness to pay the price that others pay 
for rebates will not always avail. There is no assurance of an 
equality of opportunity to even those who are willing to practice 
dishonesty. And then we have the exception where favors are 
not bought from railroad managers but forced from them. This 
comes about when a monopoly has grown so strong and controls 
such a vast amount of traffic that competing roads cannot afford 
to be without a share of it. And then this monopoly can say to 
the railroads. Carry my freight for less money than you carry 
identical freight for my competitors or get along without my 
freight. And as to get along without such freight means such a 
decline of traffic and earnings as can ill be afforded terms are 
offered. So it is that the more powerful the cliques become, the 
more centralized the wealth of the country, so does the power of 
such cliques to command special privileges grow. Consequently 
the centralization of wealth in fewer and fewer hands is ever 
accelerated. Each centralization but paves the way to a further 
step. 

It is thus that as the speculative cliques grow richer their 
power to wreck enterprises and gather to themselves the savings 
of others increases. Strengthened by the enjoyment of lower 
freight rates than their competitors, the clique enterprises can 
squeeze out such competitors, and the larger the rebates enjoyed 
by the cliques the greater will be the handicap.of those laboring 
outside and the more certain and early their ruin. So as the 
trusts grow in power and can command greater rebates so does 
their power to hold their monopoly and levy tribute upon our 
people increase. 

This is well exemplified by the Standard Oil Company that 
has not only secured the carriage of its oil at lower rates than 
independent refiners have been obliged to pay, but actually has 
forced the railroads to pay the extra charge exacted from the 
independent refiners into the treasury of the Standard Oil. Thus 
the railroads have charged independent refiners more for the 
carriage of oil than the Standard Oil, yet for such carriage they 
have gotten no more money, having paid the extra charge to the 
trust. Thus have we seen the Standard Oil Company, itself the 
outgrowth of special freight rates, grown so powerful as to force 
the railroads to tax the independent shippers of oil for its benefit, 


We speak of influence as well’ 














seen the struggling independent producers and refiners paying a 
tax for the enrichment of their powerful competitor, the trust. 

So it is that through the misuse of our railroads the few have 
been enriched and the many impoverished, and as the few have 
been enriched so have their powers to command special and greater 
privileges been increased and their ability to still further enrich 
themselves and impoverish the multitude strengthened. And all 
this has grown out of abuses that should not have been tolerated. 
Without the misuse of our railroads, their use as preferential 
carriers, the granting of special freight rates to the favored few, 
the great growth of the trusts and monopolies that now prevent 
a just distribution of wealth, so discourage production and hinder 
the national growth would have been impossible. And so with 
the taking away of these special privileges, the insistence that our 
railroads be operated as common carriers, many of these trusts 
would fall to pieces under the stress of competition that is now 
effectually prevented by putting all independent producers under 
the handicap of higher freight charges and hence a greater cost in 
gathering the materials of production and marketing the products 
than the favored clique enterprises. 

But at present we see the speculative cliques enjoying these 
special privileges, reaping the fruits of monopoly, profiting by 
perpetrating acts of injustice toward their fellow men. And in 
the same line we have the owners of debts profiting at the ex- 
pense of the owners of property ; the drones of society, those 
who loan their capital to others to use, those who shift the risks 
of production to others’ shoulders, greatly favored by an unjust 
monetary standard and at the expense of the producers of 
wealth. 

That men who have saved money and loaned money should 
be paid back in money of as great value as they have loaned is 
right. They should be protected in this right. But that they 
should be given the power to exact payment in dollars worth 
more than the dollars loaned, is not right and such power, the 
power to force debtors to repay them in dollars that will purchase 
more of the products of labor than the dollars loaned, should be 
denied to them. But this power they now have, this power is 
not denied to them and until it is we will have owners of debts 
growing rich at the expense of the owners of property until 
gradually, by a process of depreciation in the money value of 
property that amounts to confiscation, the property of debtors 
will pass into the hands of their creditors and the owners of 
debts become the owners of property. In this way is the centrali- 
zation of wealth in a few hands being rapidly promoted. 

Besides, as wealth is thus centralized, as honest industry is 
rendered unprofitable by constant depreciation in values, money 
flows into the financial centers, for as money is the one kind of 
property that is appreciating and all other kinds of property de- 
preciating, money is the most profitable kind of property to keep. 
So instead of seeking investment it stagnates in the financial cen- 
ters. And there stagnating, the manipulators of the stock mar- 
kets find it at their disposal. And so they find an interest in the 
unjust monetary policy that makes debts more valuable than 
property. 

Thus it is that toleration of the control of our railroads in the 
interest of the speculative cliques, the trusts and combines, and 
the support of an unjust monetary system is rapidly centralizing 
the wealth of the country into a few hands. Those who profit 
from this centralization, in other words the favored few, purpose 
that the causes that lead to this centralization, lead to the grind- 
ing down of the many for their profit shall be perpetuated. Bent 
on gathering wealth by preying upon others they have interests 
that are antagonistic to the interests of the community at large. 

It is true that such antagonistic interests have been built 
up upon evil systems, systems of injustice’ that should never have 
been tolerated. But they have been built up and those who have 
so built up their fortunes are inclined to look upon all things as af- 
fecting such interests. Soto doing away with evils that have given 
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rise to their unnatural and un-Christian calling of preying upon 
their fellow men, they are strettuously opposed. They measure 
everything by self and self interest, they have built up interests 
in antagonism to the interests of the community at large and so 
the interests of that community they antagonize. And as they 
have succeeded in successfully antagonizing these interests, as 
they have grown in riches and power they have grown arrogant 
in the extreme to all those who dare rise up and speak a word in 
defense of the interests of the people, a word against systematic 
robbery when carried on by the speculative cliques. Those who 
will not agree that the gold standard with its uncountable evils 
has been a blessing are arrogantly put down as heretics, those 
who raise a voice against the injustice of railroad discrimination 
are as arrogantly denied a hearing in the public press. 

But bent on further enriching themselves as they have in the 
past by perpetrating injustice towards their fellow men, bent on 
perpetuating systems of evil that lead to the down treading of 
the industrious and the centralization of wealth in the hands of 
the few, they instinctively draw back from trusting those whom 
they have wronged. So in the people and in the representatives 
of the people they have no trust. They have, indeed, been 
remarkably successful in blinding Congress in the past to 
wrongs perpetrated in the name of right and justice, but the 
people and their representatives they instinctively fear, for the 
people they have grievously wronged. And so we have Congress 
classed as unfit to take a hand in government. When it meets 
the speculative cliques tremble in the fear that it will take note 
of the gross injustices perpetrated towards our people in the 
interest of the cliques with the result of centralizing the wealth 
of the country, the product of many hands, in the hands of a few, 
in the fear that it will do justice to a wronged people that has 
been long delayed, that it will refuse to longer uphold a monetary 
system that has resulted in the despoilment of debtors, or tolerate 
abuses in our transportation systems that have resulted in the ruin 
of uncountable enterprises, the wreck of uncountable fortunes 
accumulated by honest toil. 

And when Congress gives the slightest indication of moving 
in the interest of the great multitude it is assailed and traduced, 
traduced as unpatriotic, as bereft of wisdom,.as working to 
unsettle business. Thus we have Congress now traduced because 
the Senate sees fit to protest against the perpetuation of the gold 
standard, because some members of the House rise up to express 
sympathy for the Cubans in their struggle for liberty. Such 
sympathy we are told we cannot afford to express because such 
expression and action in accord therewith might lead to a 
shrinkage in the quotations for stocks and bonds on our 
exchanges and so upset the plans of the speculative cliques. To 
the bondholder we have duties but to our fellow-men none. 
Before the interest of the bondholder all must give way, we must 
sacrifice honor if need be, must forego our obligations as a 
Christian people, must witness the extermination of a neighbor- 
ing people without protest to protect the bondholder from 
temporary loss. ; 

And because all the members of Congress refuse to look 
upon the Cuban question in this light, Congress is traduced. 
Similarly is the Senate traduced because of its reaffirmation 
of the Stanley Matthews resolution at the instance of Senator 
Teller. Thus we have the Philadelphia Ledger asserting that 
‘‘the free silver Senators, Republicans, Democrats and Popu- 
lists have resolved . . . to do what they can to stay or roll back the 
rising tide of national prosperity.’’ Thus they are traduced for 
doing that which, believing as they do, it would be a betrayal 
of trust not to do. They believe that permanent prosperity 


cannot come to our people under the gold standard. They be- 
lieve that any of the pending plans of so-called currency reform 
would, if carried through, make matters worse, not better, in- 
crease the burdens resting on our people, not lighten them, 
lead to further stagnation and distress, not to revival. 
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so believing, they are in duty bound to defeat such plans 
if they can, and announce their purpose and show their power 
to defeat such plans, upon which their constituents look with 
fear and distrust, as early as they may. 

In reaffirming the Stanley Matthews resolution they have but 
done their duty. But this has been made the occasion for much 
traduction of Congress by those who have perpetrated and would 
perpetuate injustices towards our people, and who, knowing that 
they have wronged the people, mistrust those whom they have 
wronged. Thus we have the Philadelphia Ledger speaking of 
“* Congress as a mischief maker,’’ we have it asserting that ‘‘ the 
present Congress must radically change its policy if it desires to 
restore confidence in its wisdom or respect for its patriotism,’’ 
that ‘‘ Congress is doing what it can to disturb and distress busi- 
ness,’’ that ‘‘it has been sometimes objected that Mr. Reed has 
exercised too arbitrarily the powers of the Speaker,’’ but that 
that exercise is commendable, that the exercise of autocratic 
power by the Speaker is commendable when exercised as the 
moneyed oligarchy would have it exercised. If so, the establish- 
ment of a monarchy that could be depended upon by the moneyed’ 
oligarchy would be even more commendable. Then why not 
avow it? sie 

If the people are unfit to rule themselves, if Congress cannot 
be trusted, that is to look after the interests of the moneyed oli- 
garchy, what is the alternative but absolutism, monarchy? And 
in the eyes of the few into whose hands the wealth of the country 
is being centralized the people are not fit to govern, for they can- 
not be depended upon to see justice in injustice and so uphold 
and defend the means by which the wealth produced by the many 
is now systematically wrung from them and centralized in a few 
hands. So to monarchy these profiters from injustice, profiters 
from conditions that should not be tolerated, may naturally be 
expected to turn. And why not avow their belief in monarchy ? 
To do so would be but one step in advance of the rule of arro- 
gance and avarice to which we are now treated. To traduce the 
ability of the people to govern, to traduce Congress as we see it 
done, is nothing less than advocacy of monarchy. 


9p ctr 


MR. PRESTON AS BLUNDERER OR FALSIFIER. 


UILDING facts to fit theories is an occupation not unfamiliar 
to the unfriends of silver, yet one at which long practice has 
not served to make them adepts. Whether Mr. Preston 

deliberately set about falsifying facts in. his late report as Director 
of the Mint in order to substantiate a theory, or whether he 
blundered into a grievous misstatement, we shall not undertake _ 
to judge. But that he is guilty on one or the other count there 
is no doubt. If he could carry his blunder or falsification out of 
the records as he passes out of office we might let it pass unno- 
ticed to be hidden by the charity of time. But it cannot be so. 
A grievous misstatement, however it came to be made, appears in 
his annual report and it will there remain a standing reproach to 
the accuracy of the statistical information published by the United 
States, which is all the more regrettable for the reason that there 
is occasion to doubt the official statistics of the United States on 
many other counts. And to hage partisan bias thrown into the 
statistics, to find inaccuracy, and grave inaccuracy, just where 
such inaccuracy would help out the theories of the gold mono- 
metallists is a last straw that comes near bréaking the camel’s 
back. 

Mr. Preston has resigned his position as Director of the 
United States Mint, but he leaves behind him an annual report that 
does him gross discredit. His resignation will not be mourned by 
his political opponents, will not be mourned by searchers after 
the truth ; his going will hardly be regretted by the gold mono- 
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metallists, who he has ever defended strenuously, but not always 


with wisdom. 

Bimetallists have ever asserted that the demonetization of 
silver threw an increased demand upon gold, which made gold 
relatively scarcer and so caused it to appreciate. This gold mono- 
metallists have denied. But facts have been against them. 
There has, indeed, resulted from the closing of the mints of many 
nations of the world to silver no actual diminution in the supply 
of money. The silver coined in France prior to the final closing 
of the mints in 1876 has remained in circulation. The same is 
true of the silver coinage of the other states of the Latin Union ; 
it is in part true of Germany, which started out with the inten- 
tion of melting up all her old legal tender silver coinage and sell- 
ing it as bullion, but thought it wise to desist when the fall in 
silver had gone so far as to put the government to great loss in 
melting up thesilver, with the view of exchanging it for gold 
coin, and so it happens that Germany has still some $95,000,000 
worth of full legal tender silver coin. Then the United States 
has added very largely to her silver coinage since the suspension 
of free silver coinage, and there has also been an addition of 
some $600,000,000 to the world’s stock of gold coin since 1873, 
an addition largely gathered in the United States and Russia, 
which countries have made further additions mainly at the ex- 
pense of France. So the net result is that the world has about 
15 per cent. more gold and silver money to-day than it had before 
silver demonetization. 

Since 1873 the foreign trade of the world, which may be 
taken as a guide to the domestic trade of nations as well, has 
more than doubled. Thus the demand for money has been more 
than doubled but there has only been 15 per cent. more money 
to do it with. The result is that money has become relatively 
scarce and been forced up while prices have been forced down, 
nearly cut in half. The consequence is that while the volume of 
trade has been doubled the value has not increased in like pro- 
portions, has only increased by about 15 per cent. if we can take 
the foreign trade of nations asa guide. And bya coincidence 
that is more than accidental this represents approximately the 
increase of money during the period and goes to show that prices 
of commodities are regulated by the supply of money as com- 
pared to the demand, that prices will change just as the ratio 
between the supply of and demand for money may be changed. 
This, at least, is the contention of bimetallists and upon the 
generally accepted facts which we have given above, they had all 
the best of the argument. 

Indeed the contention of the gold monometallists that gold 
has not grown relatively scarcer since the demonetization of silver, 
and that that demonetization, by cutting off the supply of silver 
in large measure, could not have resulted in making gold dearer, 
was left with no foundation upon which to stand. But Mr. 
Preston has come to the rescue. He presents figures of the gold 
supply in 1873, that if true would support the contention of his 
gold friends. He presents figures purporting to show the stock 
of gold money in 1873 in all the countries of Europe, excepting 
Switzerland, Greece, Spain, Portugal and Turkey, and in the 
United States and Australasia, figures, he aSsures us, that have 
‘‘been compiled from the most reliable data obtainable.’’. He 
could not have looked very far for reliable data, for most un- 
reliable data he certainly struck upon. But the figures he pre- 
sents show that there is quite three times as much gold coin in 
the world to-day as in 1873, that in the countries for which he 
has found reliable data there was $1,209,800,000 of gold money 
in 1873, $3,833,000,000 in 1897. 

So, even though the demand for gold has been doubled by 
the demonetization of silver and the increase of the world’s trade 
since, gold could not have become scarcer for while the demand 
may have been doubled the supply has been trebled. So we are 
left to the conclusion that the demonetization of silver could not 
have resulted in causing an appreciation of gold, that the fall in 





-prices cannot justly be attributed to the demonetization of silver, 


which leaves us quite in a quandary for gold has appreciated, as 
shown by the fall in prices, by full 70 per cent. while it should 
have depreciated according to these new figures of Mr. Preston 
by 33 per cent. 

But Mr. Preston’s figures are not right ; they are palpably 
wrong. ‘Thus he puts down the stock of gold in Great Britain 
in 1873 at $160,000,000. There was at that time very nearly 
that much gold locked up in the vaults of the Bank of England 
alone. Gold was in quite as general circulation then as to-day 
and to-day $584,000,000 of gold is reported by Mr. Preston as 
England’s stock of gold coin and bullion. But we have no occa- 
sion to draw comparisons in order to show how much gold was 
in Great Britain in 1873 any more than Mr. Preston need have 
sought in vain for reliable data. One of his predecessors, Mr. 
Linderman, sought and found this data and republished it in a 
little volume, ‘‘ Money and Legal Tender in the United States.’’ 
This data can be found in the ‘‘ Report of a Select Committee of 
the House of Commons on Depreciation of Silver,’’ made in 1876. 
This committee estimated the stock of gold in Great Britain in 
1871 at £130,000,000, $650,000,000, not the $160,000,000 of 
Mr. Preston. 

This same committee found the stock of gold money in the 
world in 1871 to be $3,750,000,000, the stock of silver, $3,250,- 
000,000, or $7,000,000,000 all told. Mr. Preston does not give 
figures for the whole world, but as the countries outside of those 


-he gives in his table have now only about $525,000,000 of gold 


among them, Mr. Preston’s estimate of $1,209,800,000 for the 
nations now having $3,833,000,000 of gold, can hardly be taken 
as indicating a stock of over $1,500,000,000 of gold for the whole 
world in 1873. 

Mr. Ernest Seyd, whose writings have long been taken as 
authority on these matters, but which seem to have been unknown 
to Mr. Preston, wrote in 1879 that 


‘‘In 1848 there existed, apart from the use in jewelry, 
utensils, and other purposes, 400 million pounds of gold and 590 
million pounds of silver money. Between 1848 and 1870 the 
Californian and Australian and other mines added 350 million 
pounds of gold. The total production was of course larger, but 
making allowance for what was used for other purposes, and on 
the most careful review of what had been actually coined, 
recoined and exchanged, the 350 million pounds represent the 
addition. The addition of silver money amounted to about 
60 million pounds. The production of this metal also was larger 
and even more than 60 million pounds were coined within the 
period. But asa great deal of silver, bars and coin, went to the 
East, where some portion has been melted down and is hoarded, 
a careful comparison between Indian and European coinages 


| appears to give this as a net result—750 million pounds of gold, 


and 650 million pounds of silver money, together 1400 million 
pounds in 1870-71.’’ 


With this we must leave Mr. Preston. 








A well-known barrister relates the following story with great 
gusto. Some time ago he had under cross-examination a youth 
from the country, who rejoiced in the name of Sampson, and 
whose replies were provocative of much laughter in court : 

‘* And so,’’ questioned the barrister, ‘‘ you wish the court to 
believe that you are a peacefully-disposed and inoffensive kind of 
person ?”’ 

“cs Yes. ” , 

‘* And that you have no desire to follow in the steps of your 
illustrious namesake and smite the Phillistines ?’’ 

‘*No, I’ve not,’’ answered the witness. ‘‘ Andif I had the 
desire I ain’t got the power at present.”’ 

‘Then you think you would be unable to cope successfully 
with a thousand enemies and utterly rout them with the jawbone 
of an ass?”’ 

‘‘Well,’’ answered the ruffled Sampson, ‘‘I might have a 
try when you have done with the weapon.”’ 
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The Meaning of Reconstruction and the Outlook. 


Essays on the Civil War and Reconstruction, and Related Topics. By 
WILLIAM ARCHIBALD DUNNING, Ph.D. New York: The Macmillan Co. 


The author’s position as professor of history in Columbia 
University supplies the element of attractiveness which the bare 
title of this book lacks in the eye of the general reader. Here is 
a study of the great national convulsion from the standpoint of 
a calm expert who goes beneath the surface in his search for the 
vital influences and radical effects which wrought the transforma- 
tion scene depicted in our common history books. He rightly 
remarks that the military history of the Civil War is familiar and 
readily accessible to every class of reader, but the constitutional 
and political history is neither. To the many this must always 
remain a dry and unattractive subject. The student has not been 
greatly tempted by masters of style in this department, though 
there are a few historical and other learned writers who have done 
good work in expounding the deeper meanings of the questions 
at issue. ‘‘As to the term Reconstruction,’’ says Prof. Dun- 
ning, ‘‘it is to most people merely a synonym for bad govern- 
ment, and conveys no idea of the profound problems of state- 
craft that had to be solved between 1865 and 1870.’’ We may 
take a liberal discount off the first clause of this indictment 
without weakening the force of thesecond. If the art of govern- 
ment is in still greater degree a science—which it certainly is, or 
should be—how strange it seems and how deplorable, that strong 
Demos should so generally have been allowed to feed his pride 
and passion upon the husks of conflict, indifferent to the root 
principles which alone make men and nations nobly great. This 
is why a book of this character, from such a source, is welcome 
as adding valuably to the common stock of knowledge in a direc- 
tion where it is most needed. Some of these essays have seen 
the light in various publications during the last eleven years, and 
are now issued in perfected form as to data and well weighed 
conclusions. ‘They treat of the workings of the Constitution 
during the war and immediately after, and trace in detail the 
often curious developments under military rule and in the political 
complications that environed the effort to impeach President 
Johnson. ‘These chapters we pass without comment, giving 
preference to the two last, on the equality of States and American 
Political Philosophy. 

The eminently judicial temper of the book may be illustrated 
by the author’s estimate of the Constitution. ‘‘ The two most 
famous views of its origin,’’ he says, ‘‘ are somewhat antagonis- 
tic. One assumes that once upon a time the people of the United 
States said to one another ‘ Let us frame a marvelous Constitu- 
tion.’ And the result was ‘the most wonderful work ever struck 
off at a given time by the brain and purpose of man.’ This 
may be called, perhaps, the hysterical view as to the origin and 
character of our present system. The other sets forth the 
Constitution as extorted from ‘the grinding necessities of a 
reluctant people.’ This may be called, I think, the historical 
view.’’ The author’s preference for the Topsy theory rather 
than the Gladstonian may jar somewhat on the poetizers of 
politics. The drafters of the original document undoubtedly 
possessed one poetical gift, that of discerning the tactical value 
of the vague. They let the business end of the State sovereignty 
and the slavery questions float looselyin the upper air. Even 
the practical Lincoln once declared himself thus ; ‘‘ Any people, 
anywhere, being inclined and having the power, have the right 
to rise up and shake off the existing government and form a new 
one that suits them better. ... Nor is this right confined to 
cases in which the whole people of an existing government may 
choose to exercise it. Any portion of such people, that can, may 
revolutionize and make their own of so much of the territory as 
they inhabit.’’ In the course of human events a military answer 
was effectively given to a civil difference of opinion upon the 
rights of a right. ‘‘ No argument based in any particular upon 
the principle of state sovereignty can ever again be tolerated in 
the arena of constitutional debate. Our fundamental law must 
always henceforth be viewed as the expression of a nation’s 
will.’’ In his solution of the question—Are the States equal 
under the Constitution, the author examines in detail the terms 
on which new States are admitted. The grand fact stands out 
clear and bold that Congress, whether constitutionally or not, has 
imposed binding conditions upon their admission, which have 
been fully accepted as binding. Inasmuch as certain States have 


agreed to the withholding of some rights enjoyed by the original 








States, ‘‘the ancient dogma that this is a union of equal States 
is without foundation in constitutional law.’’ ‘The limitations 
imposed on the power of these States are discussed in the light of 
political tact and legal decisions, with ample facts and references. 
In concluding this section the author recognizes the differences 
between the. powers which States may exercise and those they 
actually do exercise. These latter are substantially the same 
everywhere. This he holds to be the wise national policy. 
‘‘Time, however, may change all this. The differentiation of 
interests in the vast region covered by the States may bring about 
a situation in which the welfare of the whole will be best 
subserved by an unequal distribution of powers among the parts. 
When that time comes, the theory of equal States will disappear 
as did that of State sovereignty, and possibly with as tremendous 
a convulsion.’’ 

The practical, more than speculative, nature of the Ameri- 
can mind is held to account for the absence of a body of distinc- 
tively American political philosophy. Our great and complex 
problems have not usually been worked out by slow discussion of 
abstract principle ; they have mostly been treated to the tempor- 
ary solution of political expediency. ‘‘ The theoretical political 
science that appears in the Constitution (and its greatest exposi- 
tion—the Federalist) consists only of principles that had long 
been familiar.’’ These principles ‘‘ are but the commonplaces of 
eighteenth century political science. . . interpreted and applied 
with rare good judgment, but this hardly entitles the Federalist to 
rank as an important contribution to political philosophy.’ 
Jefferson was the man of speculation, Hamilton the man of action. 
The former ‘‘carried the individualistic conception of govern- 
ment to even greater extremes as the years went on, and seriously 
propounded the doctrine that liberty could only be preserved by 
a revolution about once in twenty years.’’ Calhoun defended 
state sovereignty against the doctrine of the natural rights and 
the social contract schools. While his ‘‘ Disquisition on Gov- 
ernment’’ is not a perfect system of political philosophy, ‘‘ it is 
in some respects one of the most original and profound essays in 
our literature, it penetrates to the very roots of all political and 
social activity.’’ Webster was less a philosopher than a lawyer 
and statesman, relying more upon legal precedent than upon 
strong reasoning. The highest reproach to a system of political 
science was Francis Lieber’s ‘‘ Political Ethics,’’ published in 
Philadelphia in 1839. Professor Dunning pays tribute to Lieber’s 
profound learning, though it confuses his statement of his ideas. 
Theodore D. Woolsey’s -‘‘ Political Science ’’ and other important 
works issued during the last thirty years are briefly characterized. 
Especial commendation is given to the work of Professor J. W. 
Burgess, published in r890, who has analyzed the different senses 
in which the teri sovereignty is used, and allots distinct offices 
to’political science proper and the rising science of sociology, 
which have been too much confused. Whether the acquisition 
of an American political philosophy is desirable is an open ques- 
tion. History has mocked the life work of system makers who 
have perfected their schemes just as the systems have died out. 
‘“‘It seems as if the exaltation of the principles of a particular 
system into doctrines of universal philosophy only sounds the 
knell of the system.’’ None the less it is good for the nation 
that the evolution of the great forces of national life should be 
so presented as to awaken the serious interest of all true patriots. 
This book is calculated to be of exceptional use in this important 
study. 


FF 


A Connecticut Apollo in Slippers. 


What Can I Do For Brady? And Other Verse. 
son. New York: Thos, Whittaker. $1. 


Assuming that the Brady piece is verse, the author can doa 
very great deal for it towards improving its poetic semblance into 
reality. True, he unnecessarily informs us that it is ‘‘ blank,’’ 
but he has no notion how blankly blank it is. Dating his hand- 
somely printed book from Trinity College, Hartford, where the 
rudiments of prosody are presumably as familiar as the epic of 
Old Mother Hubbard, it is baffling to guess why ten-syllable lines 
of prose should be dubbed verse. ‘‘ But pardon me, I do not 
know your name? ‘John Brady, sir.’ ‘ But surely, Mr. Brady, 
you don’t mean to say that in our country here the working men 
are ready for revolt?’ ‘I do, and what is more, I know; for I 
amone. For thirty years I’ve spent my days in making lead, 
white lead, and now I say our worn-out social system never can 
grow better, since ’tis worse with every year.’’’ ‘The simple 
Frenchman discovered he had been talking prose all his life with- 


out knowing it. Thanks to what Mr. Johnson has done for 
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Brady, we all now realize that we are poets in disguise. By dint 
of counting out ten several syllables, and spreading them out in 
a row with a capital letter to head them off, Mr. Johnson has 
transmogrified the above bit of dialogue into make-believe verse, 
which might at first glance deceive the eye but could never de- 
ceive the ear. Being under the influence, we make amends for 
undoing the above bit of his ‘‘ verse’’ into its primitive prose by 
glorifying our next few sentences into Johnsonian blank poetry. 


Although his rhymeless lines are void of art, 
Crude in their form, no music in their flow, 
One ending vilely in (good heavens!) ‘‘of ”’ 
And, worse, ‘ statistics,’ hissing in the next, 
With other faults to craze the poet-soul, 

Our Brady laureate wabbles wondrous well 

(We can't say warbles) his song-plea for the poor. 
With force and sympathy he states the case 

Of sore-crushed labor ’gainst the powers that be, 
The tyrant Gold, the gag of purchased Law, 
The faction trickster and the genteel Church. 
Poor Brady dies, the victim of——of what ? 

The type of thousands of his suffering kind. 


‘But here we quote our poet as he sings : 


‘* And often have I thought: What can I do 
For him? He stands for fifty thousand men ; 
Can I clear up his moody discontent, 

Or do the least to reconcile the lot 

Of men with what we blindly feel should be, 
And bring our country nearer its ideal.” 


A better piece of work is the next one, entitled Heredity, 
and the S¢. /gnatius, both in the measure of Evangeline, but the 
thought in each is worthy of the vigorous prose expression the 
author commands, and would be much better reading as such. 
Among the sonnets, humorous pieces, and miscellaneous, are a 
number of really admirable examples of first-rate yarn more or 
less spoiled in the weaving into verse form. This is too severe 
on the sonnets, which are not only the best things in the book, 
but are good. ‘Take this as sample: 


EVOLUTION. 


The sun hath set, and in the mellow light ° 

Suffusing all the west—the afte: glow— 

One star was‘faintly shining ; hanging low 
On the horizon’s edge: advancing night 
Drew shadows through the air and o’er the height ; 

Then in the east a ruddy fire! and lo, 

New light: the full-faced moon was climbing slow 
The sullen sky ; the star, one moment bright, 
Sank trembling down the void. 

Can this thing be, 

That from our sombre life, as silently 
One life fades out, swung down by cosmic law, 
Which lifts another up? Do all things draw 

Sequent to nature’s movement? and are we 

But parcel of the earth, like rock or tree? 


After this it is not possible to pardon the carelessness, or 
defiance of rule, which ruins other poems with ‘‘ rhymes ’’ such 
as these : diabolic, classic ; name, Charlemagne ; history, dignity ; 
shares, everywheres! As these are found in the sonnets to 
Satan it is possible the poet rhymed as diabolically as he could 
to suit the subject. The humorous Homeric account of a foot- 
ball match, the Greco-Trojan Game, is as clever as it is a deli- 
cious bit of drollery, and should become a classic. We take 
leave of this book of very mixed merits, which might more 
easily have been made better than worse, by taking leave to 
quote a piece worthy of Tom Hood or Oliver Wendell Homes : 


ON A CHRISTMAS BOX OF ‘‘ HENRY CLAYS.’’ 


When the dove flew back to the water-logged Ark, 
And brought in her beak the bud, 

The one green thing that proved there was life 
’Neath the waste of the mundane mud, 

Young Japheth jeered, and black Ham sneered, 
But Shem said never a word, 

For none of the three had the least idee 
Of the worth of the gift of.the bird. 


But Noah stripped off the fresh green leaves 
And dried them on the stove, 

Though a sailor rough, he was up to snuff, 
Thi- prudent diluvian cove. 

Then he rolled them tight and got a light 
From the flame of the binnacle lamp, 

‘*Get under my lee, you boys,’’ said he, 
‘*A cigar smokes best when its damp.’’ 


**T don’t much car’,’’ said this ancient tar, 
‘* How long this v’yage is, 

So be it I shan’t be out of this plant, 
In which lies hope and bliss. 








Head the old boat so’th-east by so’th, 
That bird was p’inted no’th, 

If we anchor at all we’ll make a land fall 
Where tobacco’s a natural growth.” 


Then the boys agreed that the fragrant weed 
Which the bird had brought from the skore, 

Was the very best thing any bird could bring 
To prove it would rain no more ; 

For peace and good will now seemed to fill 
Their father’s rugged breast. 

‘* For suah,’’ said Ham, ‘‘ tobacco am 
The herb of peace and rest.’’ 


And since that time, in every clime, 
The smoke of this plant has been 
A solace sweet, hard times’ defeat, 
For all life-faring men ; 
But never less ill does it fill the bill 
Than on a Christmas Day, 
When one’s Christmas box is a box of cigars 
And the brand is ‘‘ Henry Clay.” 


i 


A Criticism of Our Educational Methods. 


School-Boy Life in England. An American View. By.JOoHN CORBIN. 
New York: Harper & Bros. $1.25. 


The author’s apology for his very interesting and unpreten- 
tious book is also the keynote of its contents and purpose, He 
says that his experience of eighteen months’ intercourse with 
undergrads in Oxford convinced him that ‘‘ the result of English 
school education was to make a man surprisingly solid in char- 
acter and at the same time surprisingly simple and natural. The 
Oxonian has a firmer knowledge of himself and of the world of 
men than the Harvard man, and at the same time a greater meas- 
ure of the spontaniety and exuberance natural to youth.’’ To 
press the test further the author was commissioned by his pub- 
lishers to go the rounds of Winchester, Eton and Rugby, living 
the daily life of the masters and boys, seeing, investigating and 
making notes of everything that Americans might profitably 
learn of the older educational system which has worked so well. 
The result is this capital book, which is quite as edifying for the 
English public as to us. The schools are described in the order 
named, from the history of their founding to present methods in 
school, in the boarding houses and the game fields. A chapter 
is devoted tothe general system of schooling in other foundations, 
and to consideration of the criticisms it is open to. The last 
chapter compares the merits of English and American schools. 
About a score of first-rate photographs of interior and out-of- 
door views greatly enhance the attractiveness and worth of the 
book. 

At the outset we are reminded of the radical difference be- 
tween what are called ‘‘ public schools’’ here and there. The 
English public school is mainly for the upper classes and its 
object ‘‘is far broader than just to teach so much reading, writ- 
ing and mathematics.’’ It should be explained that there are 
great public schools where the education is fully equal with that 
of the more famous ones, while the cost is about one-half, and 
many of the scholars are sons of unmoneyed parents, professional 
men, shopkeepers and artisans, their boys associating with those 
of the poor aristocracy on equal terms and carrying off a full 
share of honors. The children of the masses attend National or 
Board schools, which correspond with our public schools. The 
author matches the average English public school with our prepa- 
ratory schools, such as Andover and Exeter, but he points out 
that though the studies are much the same, the English prepara- 
tory school exists for the purpose of preparing boys, from say 
nine to twelve yearsof age, for the public schocl. To be a public 
school boy means as much in after life as to be a college man 
means here. 

Into all the details of life in the great schools named we can- 
not follow the author. His narrative is as interesting as a novel 
or an explorer’s tale for parents, teachers and boys. He is 
deeply impressed with the practical and moral value of the gene- 
ral principle governing the public school. ‘‘ The master in each 
house makes his influence felt by kindness and the birch; 
the sixth form (the highest) keeps order in the daily life, 
chiefly by means of the rod; and everybody goes in for out of 
door sports.’’ As to the birch rod, while it has not to be admin- 
istered often, it is held to be a factor that works perfectly and is 
in keeping with old fashioned common sense. ‘‘ Asa means of 
discipline it is certainly better than flogging by a master. When 
the best big boys decide that a youngster ought to be flogged, 
and flog him, there is something about it all that brings disgrace 
and repentance. When a master does it the culprit becomes in a 
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Wanamaker’s. 


Spectacles It’s hard to come 
to spectacles — no- 
body knows why. There’s com- 
fort in the 
right sort. 
But there 
could be no 
right sort if 
you really 
\\ didn’t need 
a glass. 
Talk it 
over. We 
have expert 
opticians 
who will 
be entirely 
frank with you—if it’s only momen- 
tary eye-tire, or if your eyes are 
simply down because your health is 
below par—well, don’t get glasses. 
They'll tell you so. 


Then, possibly, your case is too 
much for us—the optician’s school 
is only the anteroom to the oculist’s 
profession. If there is any need 
for his skill, we'll freely tell you. 
Maybe he’ll send you back here to 
have your glasses made—our fac- 
tory is peer of the best and charges 
are fairest. But do as he says. 


Keeping in front and being ac- 
commodating has brought us a great 
spectacle business. 
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way ahero. The other fellows are apt to ask him sympatheti- 
cally to take down his trousers and let them see how badly it 
The school system recognizes and accepts boy nature as 
itis and does not attempt to turn it into something else. Hence 
the fundamental success of the system in turning out men who 
know and prize and emulaté the virtue of manliness in its broad- 
est sense. ‘They may be indifferent scholars and still have 
acquired the essentials of what makes the true gentleman. The 
author does not believe in sending American boys to the 
great English schools. ‘They incur the risk of being made 
to feel they are foreigners there and of being taunted when 
they come back with having become too English. He would 
rather keep our boys here, adapt such features as seem suited 
to our needs from English or other systems, and so build 
up an institution as fitted for us as the slow-developed school 
system is for England. The ‘‘house’’ method there is 
wholesome compared with the exclusive clubs in our colleges. 
If houses were introduced here ‘‘we should not have at the 
outset the wholesome democracy of English school life. ‘The 
ablest and most manly of prefects here would not, I take it, 
always be able to forget the artificial distinctions which school 
societies produce.’’ The author hits the bull’s-eye when he 
réproaches our colleges with cultivating in the name of sport a 
thing which is not sport at all, but something much less innocent. 
In England ‘‘ the cultivation of sport is far more general than 
with us, and ou the whole far more enthusiastic, yet, instead of 
developing a spirit of excess, the schools are the source of the 
honorable and generous spirit in sports which we are learning to 
admire in our English cousins.’’ They have twenty matches to 
our one, and all the boys play in them. The grand stand does 
not figure as odiously as here, and masked professionalism 
is tabooed. ‘‘ When such a time comes here, Exeter and 
Andover will have no reason to suspect each other of lying and 
cheating, and Harvard and Yale will not have to sulk a year or 
two in order to regain their respect for each other.’’ In conclu- 
sion the author laments the showering of our big donations upon 
colleges and universities, while the cause of secondary education 
has suffered in the extreme. ‘‘In England there are only three 
universities of note, but there are scores of public schools. In 
Ohio there are more foundations claiming high rank as institu- 
tions of learning than in all Europe.’’ Students come to these 
direct from our common schools, without the larger education 
which the English public school supplies. ‘‘ Every year our 
most advanced institutions of learning have declared that men 
come to them radically unprepared to profit by a university 
education.’’ The freshman and sophomore years have to be 
given up to teach them what they should have got at school. 
One regrettable consequence is ‘‘the recurrent complaint that 
undergraduates cannot speak and write the language to which 
they were born.’’ 


BRIEFER NOTICES. 








Hugh Wynne. ACriticism. From the Friends’ Intelligencer, Philadelphia. 


In its way this cogent and not hostile criticism of Dr. 
Mitchell’s popular novel is as interesting as the book itself. It 
is a model of literary art in a difficult department, cutting, where 
it has to cut, with a razor edge too keen to hurt, and conveying 
apt information so specifically as to warrant our recommending 
it to readers as a supplement to be enclosed in the second volume. 
The writer [Mr. Howard M. Jenkins] objects to the portrayal of 
the Society of Friends and to certain perversions of fact in indi- 
vidual cases. The following disjointed extracts will indicate the 
trend of the critique : : 

‘* Dr. Mitchell leaves the system of the Friends disapproved 


_and condemned. He is committed to the thesis that the Friends’ 


system did not, in 1775—and by implication does not at all— 
serve the needs of human experience and social organization. 
The book thus becomes a polemic. It is not merely a novel ; it 
isan argument. The allusions to the Friends, throughout the book 

. . are generally consistent with the main thesis, and there are 
some... very unpleasing. ... The sub-title of the book appears a 
misnomer, even in the light of Hugh Wynne’s own explanations, at 
two places in the first volume. ‘‘ Free Quaker’’ is a definite 
name, meaning a distinct organization of persons ; it was adopted 
by, and has been fully yielded to certain Friends, disowned in 
the revolution for military activity, who formed their own society, 
and built the house at Fifth and Arch streets. Hugh says ex- 
plicitly that he never joined them. 





A STEAMBOAT CAPTAIN. 





His Long Experience With Dangers 
Seen and Unseen. 


The life of a steamboat captain is 
fraught with many dangers. Ex- 
posed to climates of all sorts, irre- 
gular and broken 
sleep, long and 
weary vigils by 
night and day, 
standing at his post 
of danger in storm 
and sunshine, cold 
and heat, regard- 
less of the conse- 
quences to himself; 
such a one is Evan 
E. Twomey, of Eminence, Ind., for 
many years a steamboat captain. 
During all these years of exposure 
he has kept himself sound, active and 
in splendid health. How did he do 
this? Hesays: ‘‘ Whenever I take 
a little cold a few doses of Pe-ru-na 
sets me all right. Pe-ru-na has 
been a great help to me. I always 
keep it on hand.’’ Prevention is 
better than cure. So great is his 
gratitude to Dr. Hartman for the 
benefit that. Pe-ru-na has been to 
him through his many years of 
battle with the elements that he 
says at the close of one of his letters 
to the Doctor: ‘‘I trust that God 
will bless you in blessing the people 
with good health.’’ Thousands of 
such letters are received by the 
Doctor. Pe-ru-na is a specific for 
catarrh, coughs, colds, la grippe 
and all other climatic diseases. 

Send for a free copy of Dr. Hart- 
man’s latest book entitled ‘‘ Winter 
Catarrh.’’ Address The Pe-ru-na 
Drug Manufacturing Company, Co- 
lumbus, Ohio. 
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The Evils of Gold Monometallism. 
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By WHARTON BARKER. 
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Paper bound edition - => §.50 
Library edition, Ciuth}) - - 1.00 


A limited number of slightly shee worn copits— 
paper edition—are being sold at half price, 25 ce 's 
a copy. For all purposesas good as though fresh 
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Barker Publishing Co. 
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RAYMOND & WHITCOMB’S TOURS 
ALL TRAVELING EXPENSES INOLUDED. 


A party Of limited numbers will ‘eave San 
Francisco, Wednesday, March 23, on the 
steamship “ China,’ for a tour of 93 days through 


JAPAN and CHINA 


Alsoa party will leave San Francisco Tuesday 
March 22, for a tour of 51 days through the 


HAWAIIAN ISLANDS 


Tours to KFurope, April 16, May 31 and July 2. 
Send for illustrated — mentioning trip 
esired. 


RAYMOND & WHITCOLIB, 
1005 CHESTNUT ST. 


Mutual Life Insurance Building 


PHILADELPHIA, 


CALIFORNIA 


Q IN THREE DAYS 3 


SUNSET [RON 


LIMITED ZMOUNTAIN 


lad: ma 
Jin R 
/iv\ Route. 
Little Rock, Texarkana, Dallas, Ft. Worth and 


EL PASO to LOS ANGELES. 

Special Features offered via the True Southern 
Route, Consist of the Sunset Limited—a composite 
car. with barber shop, bathroom, and gentlemen’s 
buffet, lounging and smoking compartment ; a ladies’ 
parlor car, with private sleeping compartments and 
assembly hall; dining car—meals served a la carte, 
and two or more double pga | room sleepers ; 
the train is lighted throughout with Pintsch gas, an 
the composite and parlor cars are furnished with 
libraries and current literature. This e) ntly 
equipped train runs from Chicago and St. Louis, 
through without change. 

EXCURSION TICKETS TO 


OITY OF MEXI00. 
HOT SPRINGS, ARKANSAS 


America’s Greatest Health Resort. 





For further information apply to nearest 
ticket agent, or H. C. TOWNSEND, Gen’l Pass. 
and Ticket Agt., St. Lovis, Mo., or WM. E. Hoyt, 
— Eastern Pass. Agt., 391 Broadway, New 

ork. 
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Free Reclining Chair Cars, Pullman Buffet Parlor 
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8t. Louis Reads via Mingis Central Railroad. 
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The One Great Farm Weekly 


That is friendly to the cause of reform is 
THE PROGRESSIVE FARMER, 
Raleigh, N. C. 


Founded by Con. L. L. POLK. 
Organ N. C. F. A. and I. U. 


Common sense tells you reformers should patro- 
nize those farm papers friendly to the cause. 
We want agents at every P.O. 8 pp., 16x20in, 
all home print. $1.25 a year. Write for free 
Sample copies to-day. Mention THE AMERICAN 
See address above, 


The speeches put into the mouths of the Friends—mostly 
prominent and well known persons—are unlike anything, prob- 
‘ably, which any of them ever delivered, and Nicholas Waln is 
especially ill used, for the remarkable prayer of renunciation, 
which he is said to have offered, upon giving up his professional 
career, and entering upon a serious life, is here put in a muti- 
lated, but still recognizable form, into the mouth of the uncouth 
imaginary person called Israel Sharpless, who ‘‘ prayed at’’ 
Hugh. Nicholas Waln, as is well known, was a cultivated and 
graceful man, who would not have spoken in the way he is 
represented. . . . The slavesof Hugh’s father are repeatedly men- 
tioned. But the movement among the Philadelphia Friends for 
the emancipation of their slaves, begun in 1758, was so far 
progressed before the opening of the revolution that no one of 
them in good standing, like John Wynne, could have continued 


a slaveholder.’’ 
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Komodie auf der Hochschule. By F. HELBIG. Boston: 


Co. 30 cents. 


D. C. Heath & 


This Comedy at a University should amuse many besides 
students of German. Its sharp satire of university life twenty 
years ago has not lost its application yet, even here. The play is 
edited by Prof. B. W. Wells as one of the Modern Language 
Series. 
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A SAILOR IN SPITE OF HIMSELF. By Harry Castlemon. 
Philadelphia: Henry T. Coates & Co. $1.25. 


SATAN’S INVISIBLE WORLD DISPLAYED, or Despairing Democracy. By 
W. T. Stead. Pp. 300. New York: R.F. Fenno & Co. 


AN INTRODUCTION TO AMERICAN LITERATURE. By Henry S. Pancoast. 
Pp. 393. New York: Henry Holt & Co. §r. 


ESSAYS ON THE CIVIL WAR AND RECONSTRUCTION, AND RELATED 
Topics. By Prof. William Archibald Dunning, Ph. D. Pp. 376. 
New York : The Macmillan Company. 


WouND DRESSER. A Series of Letters Written from the Hospitals 
in Washington During the War of the Rebellion. By Walt Whit- 
man. Edited by Richard Maurice Bucke, M.D. Pp, 201. Boston: 
Small, Maynard & Co. §r.50. 
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120 large pages completely filled with horst illustrations. FREE upon application. 

Vick’s Seeds Never Disappoint. JAMES VICKS SONS, - Rochester, N. Y. 
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successfully. A farm house may be brightened at a slight expense and the grounds made attractive, instead of 
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REVISED EDITION. 
A HISTORY 


OF THE 


American Episcopal Church. 
By Rev. S. D. McConngLL, D.D. 


Revised and enlarged edition; 8vo, 
cloth, gilt top. $2.00 


‘*It isthe best work of the kind published.”— 
N. Y. Tribune. 

“A better work upon its lines than this could 
neither be planned nor writtes. Dr. McConnell 
is one of the few popular preachers whoare also 
clear and strong original thinkers. He hasa 
unique talent for expressing the core of a 
thought in the simplest language, which of 
itself is perfection of succinct style.” — The 
Americ ne 

“It has the distinction of being not only a 
Church history of authority, but also of great 
interest of style—a book which one reads for the 
pleasure of reading it. Its popularity is attested 
by the fact that this is the seventh edition, which 
is revised and enlarged by an additional chapter 
in which the movement in the Episcopal Church 
during the last quarter of a century is sketched.” 
— The Outlook. 

For sale at all book steres. 


Thomas Whittaker, Publisher, 
2 & 3 Bible House, New York. 












itis our pride that 
we enable anvbody any 
where to buy or sell or 
exchange new or secondhand 


schoolbooks 
of all the publishers 


ptiv and at New York prices. 
Alphabetical catalogue free to 
anyone who mentions this ad 


Hinds & Noble 


4 Cooper Institute, N. Y 











CLUB RAISERS, ATTENTION. 


We offer good club raisers the largest Cash 
Commissions or premiums of any reform paper 
printed. The year 1898 promises to be a red let- 
ter year for good workers and you should get 
in line early. We want to reach a circulation 
of 100,000. Will you help us? Good pay and 
easy to get subscriptions. Every populist who 
is a populist knows the Peoples Party Paper. 
(Hon. Thos, E. Watson, Editor.) Every earnest 
populist wants it. It’s the best and bright-st 
of reform journals and accepted everywhere as 
the National Paper of the party. Write to-day 
for terms and samples. 

PEOPLES PARTY PAPER, 
ATLANTA, GA. 
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FIFTY-THIRD ANNUAL REPORT 


OF THE 


NEW-YORK LIFE INSURANCE CO. 


Office: 346 and 348 BROADWAY, NEW YORK. 


JANUARY 1, 1898. 














































ASSETS. | LIABILITIBS. 
RealEstate . . . . $16,991,000 | Reserve, or value of outstanding 
Bondsand Stocks. ... 113,239,751 | Policies as per certificate of 
Bonds and Mortgages... 41,082,422 New York Insurance Depart- 
Loans secured by collaterals 4,507,367 | RR sie: one ee Sana $164,956,079 
Premium Loans . 9,089,498 _ Other Liabilities .. 2,366,331 
Cash in Office and in Banks and Surplus Reserved Fund, volun- 
Trust Companies’... 10,243,984 | tarily set aside by the Com- 
Interest and Rents due and ac- | pany which, with the reserve 
crued . : 1,486,648 | fund as calculated by the In- 
* Net amount of uncollected and | surance Department, will be 
deferred Premiums . ; 4,053,771 | the equivalent to a three per 
| cent. reserve on all existing 
policies : 16,195,926 


Net Surplus after ‘setting aside 
the above Surplus Reserved 

















fo MRE. ere hg 17,176,105 
Total Assets . . $200,694,441 - $200,694,441 
| 
INCOME. 
Setakeveminminmeeme. 8 . 9. 6. iw eh lhU elle lUe: CER 
Interest, Rents, etc. Boge ig a an ee, he We Pate, vk ne eee oe 8,812,125 
ee... ks | Feo ae Sts a Sh ae Se ie a et $41,793,085 
DISBURSEMENTS. 
Death Claims paid . : ; : ; : : ; ’ ; ; «aie . $9,669,596 
Endowments paid Reet Sa hae gti Te Lae A ae 2,919,618 
Annuities, Dividends, Surrender Values, ete. Teme WG See Me Sa ae ee 6,820,242 
Total paid policy holders ‘ .  « $19,409,456 
Commissions, Brokerages, and all other payments to Agents . Pe are ee 4,308,620 
Home Office and Branch Office Salaries and Physicians’ Fees ere 1,878,445 
Real Estate expenses, Taxes, Advertising and allotherexpenses. . ... 2,214,426 
Total Disbursements . Tata kh ot $27,810,947 


New Policies paid for during 1897, 63, 708, insuring $135, 555, 794, 
Total number of Policies in force January 1, 1898, 332,958, insuring $877,020,925. 


JOHN A. McCALL, President. 


IM ne Se kal gh we a we Vice-President. er a), I a we ee oe St epee be ele Secretary. 
SEE ays, cs Sn Be eee SW. Bab ware 2d Vice-President. Bt eo BR PR C0) | Sn a rr Treasurer. 
Ree, EERIE 5, ee Te ge ee Whe pee eee 3d Vice-President. Ele FIORE, jin ie os ee be ete wee we et ‘Comptroller. 
OS So 2 8 Sa ee a ane Ra aes rere ar POP es Actuary. WEEMODG OE. SEMIN ok eh te we wt tes Cashier. 
ae ee ee sk we 8 he ae 2 8 Managing Actuary. GE a SURI gk kd oe ce wre claw bene es ee te Auditor. 
EUR 6a Kole te ow oe Oe Associate Actuary. D. P. KINGSLEY... . wv. ee ee eee Superintendent of Agencies. 
A. HUN agate M.D., Medical Director. 
; TRUSTEES. 

WM. H. APPLETON, GARRET A. HOBART. HENRY C. MORTIMER, —< S. STRAUS, 

WM. F. BUCKLEY, WM. B. HORNBLOWER, GEO. AUSTIN MORRISON, WM. L. ST a 

JOHN CLAFLIN, WALTER H. LEWIS, AUGUS'US G. PAINE, HENRY TUCK 

CHAS. S. FAIRCHILD, WOOOBURY LANGDON, GEORGE W. PERKINS, JOHN J. VALENTINE, 

THOMAS P. FOW.ER, ROBERT J. LOWRY, E' MUND D. RANOULPH, A. H. WELCH, 

EDWARD N. GIBBS. JOHN A. MoCALL, HIRAM R. STEELE, DAVID A. WELLS. 


WILLIAM R. GRACE, 


* Does not include any unreported first premiums on new issues. Policies are not reported in force unless the first premium has been paid in cash, 








FOR PARTICULARS APPLY TO 
Pennsylvania Branch, New-York Life Insurance Co., 
E. R. PERKINS, Inspector. 331 and 333 WALNUT STREET, PHILADELPHIA, PA, 






